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THE BUSINESS OUTLOOK 


USINESS _ confidence 

has been greatly 

strengthened by the 

election of President 

Coolidge and a Senate 

and House in each of 

which there is a party 

majority apparently 

strong enough to in- 

sure the passage of 

legislation proposed 

by the Chief Execu- 

tive. For three days after the elec- 

tion all the markets soared in a 

joyous reaction from _ pre-election 

uncertainty, and the great ones of 

the business world proclaimed the 

actual—or near—arrival of a new pe- 
riod of abounding prosperity. 

It may be so. But by the end of 
last week a few cool-headed and ex- 
perienced observers of things as they 
have been and actually are, had be- 
gun to remark quietly the two_out- 
standing features of the post+elec- 
tion situation: 

First, that the confidence follow- 
ing the election is not based on 
positive economic changes in the 
business prospect, but on the failure 
of an apprehended political change 
for the worse actually to take place; 

Second, that what are loosely 
called the “fundamental conditions” 
of business have undergone no 
change whatever in consequence of 
the elections and have nxt changed 
materially from what they were 
even two or three weeks before. 

These being indubitable facts, any 
adequate appraisal of the business 
outlook calls for a rather cold- 
blooded and critical survey of pres- 
ent enthusiasms. 

The Gains by the Election 

The increased confidence of the 
business community is a real gain, 
with an adequate basis in the results 
of the election. Business men looked 
to the election of Mr. Coolidge as a 
guarantee of the continuance of con- 
ditions substantially as they are. 


The main features of his announced . 


policy were satisfactory to business, 
and business counted on him, in the 
event that a radical Congress was 
elected, to stop with his veto the en- 
actment of any seriously mischievous 
legislation. All this has been ob- 
tained, apparently. In addition, the 
radical movement has received a se~ 
vere setback; and the fear that an 
election thrown into the House would 
bring months of harrowing uncer- 
tainty, with an unsatisfactory out- 
come reached by bargaining with the 
radicals, has been swept away. Also, 
in the defeat of Mr. Davis, business 
feels that it is assured of avoiding 
the disturbance inseparable from 


serious revision of the tariff. In 
particular, the railroads feel that 
they have escaped a very grave peril, 
and that they may now count on a 
considerable period of comparative 
safety in which they may continue 
to demonstrate the adequacy of their 
service to the public needs. All 


We have to turn for enlighten- 
ment, then, to the visible facts of 
the business situation. And the sur 
est way of interpreting them cor 
rectly is to consider them quite apart 
from the less and more confidence of 
pre- and post-election days, as con 
ditions and trends continuous from 





The welcome increase 
which resulted from the elections, and which was 
spectacularly shown in last week’s stock markets, 
has not obliterated the economic forces which actu- 
ally shape the course of business. Cool examination 
of these forces, as they are traceable in current rec- 
ords, discloses no likelihood of a business boom. 
The course of trade and industry is upward, but 
with a slow and very uneven progress. In the main, 
the problems and the prospects of business are pre- 
cisely what they were before November 4. 


in business confidence 











these gains are ground for con- 
gratulation. The willingness of 
business men to risk the normal 
hazards of business enterprise is 
repressed by well-founded fears, 
such as lately existed, of mis- 
chievous' legislative interference. 
The removal of such fears is legiti- 
mate ground for a confidence greater 
than that which prevailed before the 
election. 
Facts Are Still Facts 


It is no doubt the case that many 
commitments suspended to await the 
results of the elections have been 
closed since the elections, and that 
many others will be made which 
might not have been made had the 
result of the elections been widely 
different from the reality. So much, 
at the least, may be said for busi- 
ness confidence. But it is also true 
that these commitments will have to 
justify themselves as business meas- 
ures not by the “confidence” of those 
who made them, but by their fitness 
to existing economic conditions and 
forces. “Confidence” may run wild, 
as it did in the early part of 1920, 
and create a hollow inflationary 
boom which inevitably collapses with 
great damage to everybody con- 
cerned. But the business world has 
not forgotten 1920, and its post- 
election confidence is quite unlikely 
to lure it into a boom temper unless 
that attitude has the visible support 
of present economic conditions and 
trends. 


those of last month, adding to the 
record, however, such definite pros 
pects of legislative economic forces 
as the elections may have newly re 
vealed. Of these latter forces, al 
though President Coolidge’s program 
is not fully known, some which may 
affect business appear to be taking 
a recognizable shape. 


Slow Advance of Business Continues 


When we turn to the actual move 
ments and indications of business, as 
distinct from the business man’s sub 
jective attitude of greater confidence 
in the legislative powers that be, we 
find our greatest industry, agricul- 
ture, in a generally flourishing con 
dition, the farmer’s purchasing power 
considerably increased, but the 
farmer himself (as conclusively indi- 
cated by his buying of used auto- 
mobiles instead of new cars) evi- 
dently disposed to hold on to most of 
that part of his new income which 
he has not already spent on the can- 
celing of his old debts. Railroad 
transportation, which is almost as 
necessary to our existence as agri- 
culture, is in a comparatively flour- 
ishing condition—extraordinarily ef 
ficient, with earnings in September 
exceeding those of any previous 
month under private operation- 
but with a rate of earnings on its 
investment of 4.21 per cent. for the 
first ten months of this year. Build- 
ing construction, according to the 
Dodge Company’s returns, showed 
an October increase of 19 per cent. 
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151.5 per cent., which may be _ set 
against the high month for this year, 
February, with an average of 152.5. The 
Fisher Index shows a smaller advance 
from the low point of the year than the 
Bradstreet’s Index, which gives an in- 
crease of 9.1 per cent., while Dun’s shows 
a rise of 5.4 per cent. since the end of 
June. The higher level of commodity 
prices over the last three months reflects 
in part an increased demand from trade, 
hut mainly the extraordinary rise in the 
price of grains. Nothing in the course 
of this price level for the last three 
months or its movement in the past 
week indicates any upward surge of de- 
mand 





The Stock Market Movement 


The outstanding feature of last week’s 
business record was the extraordinary 
activity in the New York stock market, 
beginning with a turnover of more than 
1,800,000 shares on the day after elec 
tion and rises in nearly all of the rails 
together with many of the industrial 
ranging from one to five points. On 
Thursday, with call money suddenly 
marked up to 3% per cent. (mainly be 
cause of a momentary shortage in bank 
reserves), stock sales were somewhat 
over 1,600,000, while advances were in 
few cases greater than two points and 
were, on the whole. balanced by declines. 
On Friday, with a arop in call money 
to 2% per cent., the total transactions 
at 2,236,160 shares were the largest since 
the break in the Autumn of 1919. Ad 
vances ranged from one to two points. 
On all three days railroad shares led 
the pace. 

As an expression of “confidence” the 
stock markets for these three days were 
indeed impressive, but it is difficult to 
find sound reasons for accepting the 
record either as a reliable forecast of the 
immediate future of business, or as fully 
justified, even by the outlook for the 
railroads. In the case of the rails the 
occasion for the upward spurt was the 
higher earnings for September, the gen- 
eral belief that October earnings would 
also be unusually high, and the feeling 
that the railroads had »een insured by 
the election for a period of perhaps a4 
year or more from meddelsome inter- 
ference from Congress. In addition 
there was a vague belief that coming 
consolidations of railroads would improve 
the standing of many stocks. 


The Railroad Outlook 


All of these are lavorable conditions 
but the significance of them has pretty 
clearly been overrated. It should not 
be lost sight of that, in spite of the high 
earnings of September, the earnings of 
the Class I roads as a whole for the 
first ten months of the year were under 
4.25 per cent. on their valuation, as 
against the 5.75 per cent. set by the 
Interstate Commerce Commission as a 
“fair return.” Individual systems have 
made earnings at a much better rate 
than this, and in individual cases the 
advances of last week were perhaps 
well justified, but that is assuredly not 
the case with the rail shares as a whole 

Again, the hope of gains in stock 
values from consolidations is unquestion 
ably an inflated one. Thé market seems 
to have felt that a period of wholesale 
consolidation was at hand and that the 
stocks of the relatively weak roads 
would soon be enhanced in value by the 
strong roads with which they were to 
be merged. The failure, for the time 
being, of the Van Sweringen combine 
should have been sufficient to deflate 
this expectation. Consolidations are un 
doubtedly in prospect but, also undoubt- 
edly, they will take place slowly; and 
there is no develpment of that kind in 
sight which warrants a higher estimate 
of particular stock values on that ac 
count. 

In respect to Congressional action, the 
railroads are probably out of the woods 
for at least a year to come, but they are 
not insured against possible serious an- 
noyance. Many observers seem to have 
forgotten that the vicious Barkley- 
Howell bill, which passed the Senate be 
fore adjournment and had very strong 
support in the House from the Demo- 
erats and radical elements, was given 
the right of way on the House calendar 
at the coming December session, and 
will be the first piece of significant pro 
posed legislation taken up this Winter 
It is probably safe to assume that the 
House will refuse to pass the bill; or if 
it should pass it, that President Coolidge 
will veto it. The advocates of the bill 
may, conceivably, abandon it but this is 
not in line with the probabilities. We 
shall find that although the radical 
Presidential ticket was defeated the 
radical attack on the railroads persists 


and will inevitably cause some further 
disturbance. 

What the railroads may expect from 
President Coolidge’s as yet unannounced 
program is not at all clear. Washington 
dispatches report him as disinclined to 
press new legislation at the coming 
short session except perhaps in regard 
to further relief for the farmers such 
as may be recommended by the Farm 
Commission which he appointed last 
week. The concern of the railroads in 
this matter lies in the fact that .about 
the only line of legislative relief now 
open for the farmers is a reduction of 
freight rates on farm products. The 
notorious Gooding resolution of the Sen- 
ate many months ago expressed the dis- 
position of that body then to order the 
cutting of freight rates for the special 
benefit of the farmers. President Cool- 
idge has shown no public unwillingness 
to see such a line of action adopted. His 
position on proposed reshaping of the 
lransportation act, particularly with re- 
gard to the Railroad Labor Board, is 
practically unknown. On another point, 
the recapture of railroad earnings in ex 
cess of 6 per cent. on the valuation, he 
said in his message of last December 
that the recapture clause might be made 
more effective by consolidations, hast- 
ened, if necessary, by Governmental 
pressure. The recapture clause, as has 
been pointed out by The Annalist, would 
result, so long as a part of railroads 
earned less than the fair return, in the 
earnings of the roads as a whole being 
less than that return. In addition the 
plan involves the vicious principle of 
depriving a vital and countrywide in- 
dustry of the surplus which it should 
be allowed to earn for the purpose of 
financing its sorely needed expansion. 
In every other line of business the 
accumulation of a surplus is considered 
the sine qua non of sound business man- 
agement and policy. It will not be with- 
out significance to the future of the 
railroads if the President lends his au- 
thority to the contrary view. 


As Others See It 


Confident but Irregular 
From Bradstreet's 

An outpouring of optimistic expression 
has followed swiftly upon the election, 
but partly because a good deal of the 
short time elapsing since then has been 
devoted to considering its various results, 
and partly because the weather has been 
too warm for much buying of seasonable 
goods; the trade done has been mainly 
of the broken-week variety. Of definite 
effects, the most notable have been the 
active dealings at advancing prices in 
the stock and bond markets and the re- 
ported becoming certainties of many 
hitherto contingent orders for steel. 
Other developments have been the cut- 
ting of prices of several lines of cotton 
goods, particularly ginghams, by New 
England mills, which are said to have 
been impelled thereto by competition of 
Southern mills, and rallies in prices of 
grain from the recent low point. In 
listributive trade, buying has been con- 
servative, although cooler weather in 
parts of the Northwest has led to a 
fair distribution at retail. 


Election Stimulates Business 

The result of the national election has 
had a stimulating effect on financial and 
commercial markets. There was a quick 
and emphatic response on the Stock Ex- 
change, where prices advanced sharply 
on the broadest dealings in many months, 
and new signs of trade revival have al- 
ready appeared. With the removal of po- 
litical uncertainties, some commitments 
which had been held in abeyance have 
been released, and increasing inquiries in 
different lines indicate that preparations 
for further expansion are being made. 
The stronger basic conditions which now 
prevail, with decided improvement in the 
agricultural situation and a_ better 
foreign outlook, give rise to confident 
expectations, and various | statistical 
measures show clearly that economic re- 
covery is under way. Prominent among 
these barometers is the report of October 
pig iron production, disclosing a 17 per 
cent. gain in the daily average, and the 
largest total output since last May, and 
new high records in frieght traffic have 
become of almost weekly occurrence. Al- 
though there continues to be considerable 
irregularity in commodity prices, the 
main trend in recent months has been in 
an upward direction, with Dun’s index 
number for Nov. 1 at the highest level 
touched in nearly four years. Instances 


are still noted, as in certain divisions of 
the textile industry, where competition 
for orders causes price concessions, yet 
presssure to sell is not now a phase 
common to all markets, the initiative in 
numerous transactions being with the 
buyer. The point has not been reached 
where demand runs very far into the 
future, but more disposition is being 
shown in some quarters to anticipate 
forward needs, and some manufacturers 
are engaged well ahead. A full develop- 
ment of Fall retail trade has been pre- 
vented by unusually mild weather, but 
conditions have favored the maintenance 
ef building operations on a heavy scale, 
and the larger employment of workers 
obviously tends to augment the public 
purchasing power. Broadly viewed, the 
business situation has many elements of 
promise, and a continuance of the move- 
ment toward expansion is generally ex- 
pected. 


Confidence Stimulates Business 
From Moody's Investment Service 

Radicalism has received two smashing 
defeats, one here and the other in Great 
Britaiii. Harassi business interests is 
a worn-out politgtal game, of which the 
people have becoMe tired. After a long 
series of semi-sodialistic experiments, be- 
ginning in 1917, we are at last getting 
back to sound principles. 

Raw material buying, held back pend 
ing the election, should now come for- 
ward, and one result ought to be stronger 
markets for .crude materials. Inven- 
tories will probably expand, and there 
should be widespread closing of con- 
tracts. Prices of finished goods should 
become firmer in sympathy with raw 
materials, and payrolls ought to expand. 

Stock and bond prices should respond 
to the restored confidence. In bonds we 
may look for the usual January strength, 
and later on for a Spring rise—although, 
of course, the further upward movement 
in both stocks and bonds may be limited 
by the fact that prices are already pretty 
well up to intrinsic values. 

The stocks most likely to be benefited 
by the election are those which habitually 
show strength during the last stages of 
a bull movement. Some stocks, too, are 
freed from the danger of a downward 
tariff revision. 

Nearly all petroleum products habitu- 
ally show strength from this season until 
Spring; and we may experience several 
months of optimism in the oil industry. 


Railroads Have a Clear ‘track 
From Hayden, Stone & Co.'s Market Letter 
Oyce more car loadings have made a 
new high record. A closer analysis of the 
figures makes the nature of this record 
all the more remarkable. Coal loadings 
were appreciably less than a year ago; 


grain loadings, as might be expected: 


with the inducement in high prices to 
ship, exceeded all previous marks, while 
most noteworthy of all is the new high 
figure made by miscellaneous freight. 
This is the best possible index of large 
general business. The more one consid- 
ers the matter the more grounds there 
are for the belief that railroad securities 
are likely to play an important rdéle in 
the coming months. First, while most in- 
dustrial plants labor under the disadvan- 
tage of operating at part-time capacity 
the railroads are offered a heavy vol- 
ume of business. If this is the case under 
present industrial conditions it is likely 
to continue, for there are few who do not 
believe that the volume of business will 
at least maintain its present level. It is 
quite conceivable that transportation fa- 
cilities may be so taxed as to call for 
large additions; so far the railroads have 
been able to keep a good surplus of ¢ars 
and locomotives in reserve. ; 
Here comes in the second point to their 
advantage; whatever additional facilities 
they may need they will be able to sup- 
ply at reasonable rates for the required 
capital. Recently two of the largest sys- 
tems financed themselves with common 
stock issues. This is the ideal condition— 
when railroads can maintain an even bal- 
ance between debt and stock—and this 
ideal they seem to be approaching. Third, 
it is unlikely that they will be hampered 
by radical legislation. There will 
always be a nolsy minority calling for 
restrictive measures, and it is well to re- 
remember that the next Congress will be 
the same as the last that was prevented 
only by other matters from passing radi- 
cal bills. The overwhelming swing back 
to conservative principles, both here and 
abroad, makes any radical action un- 
likely, even if there is apparently a loud 
demand for it. The result of the election 


means more to the railroads than to. any 
other group. 

In September, for the first timé? the 
roads earned approximately the 5% per 
cent. contemplated under the law. As 
there is no guaranty of this 5% per cent. 
the misrepresentations of demagogues to 
the contrary notwithstanding, so there 
is no penalty against earning ‘over, 6" pér 
cent., except that oneshalf .of.the excess 
reverts to the Goverrtment, and of course 


this does not mean 6 per cent. on stock 
but on total valuation. The attainment 
of this figure on valuation means in 
almost every instance several times the 
amount on the capital stock. 

Finally, to appeal to the speculative 
imagination is the probability of further, 


consolidations. It is almost amusing to 
consider how the public attitude in this 
respect, as crystalized in law, has com- 
pletely reversed itself in the last decade. 
Whereas any consolidation of roads in 
any sense competing used to be at- 
tacked as tending toward monopoly, 
such consolidations are today not only 
permitted but encouraged as the natural 
and most efficient means of coordinating 
our transportation system. So long as 
they are under proper public control un 
doubtedly such a policy is to the best in 
terest of all concerned, as it tends toward 
the most efficient use of railroad facili 
ties and therefore is to the advantage of 
the users quite as much as the owners. 
Meantime many railroad stocks arc 
well below the high level of previous 
years when they were earning less 
money. The one obstacle to be overcome 
is largely psychological. In the war mar- 
kets and post-war market of 1919 rail 
road stocks played but a minor réle, and 
the feeling has grown up that because of 
the attitude of public bodies during the 
iast fifteen years they can never be great 
market leaders. It is perfectly true that 


the extraordinary possibilities of many 
years ago, when they were in the con 
struction era and there were no restric 


tions, are absent, but there are still 
plenty of possibilities beyond those which 
have beer, given recognition. Inertia is 
the chief force to overcome, and this i 
gradually giving way. 

It seems probable that money rates 
will tend to stiffen. There has been a 
noticeable increase in the last few weeks 
in the amount of loans. Between the 
cessation of gold imports, larger domes- 
tic commercial demand and the financing 





of European needs our large available 
credit resources will be more heavily 
drawn upon. 

A large industrial turnover, very se 
vere competition, rather small profits, a 
heavy demand for raw materials, esp 
cially from abroad, somewhat higher 
money rates but no likelihood of any 
stringency, the probability of good rail 
road earnings—all coming at a time of 


a high level of stock prices presents a 
complex situation calling for rather nice 
discrimination. The railroad stocks as a 
class should give a good account of them 
selves. That constructive possibilities ex 
ist in the industrials we hav« doubt, 
but frankly we believe they will be the 
exception rather than the rule 
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The Sentiment in Other Parts of the Country 


Special Reports on the Business Outlook Telegraphed 
to The Annalist from Industrial and Agricultural 
Centres of the United States Are Presented Below. 


Louisiana 


Special to The Annalist. 


NEW ORLEANS, La., Nov. 8. 
the election over and the result 
satisfactory to financial and business in 
terests, it is expected by both bankers 
and merchants that there will be a <e- 
cided recrudescence in tracing activity in 
the coming week. As the cotton crop is 
proving much larger in the section trib- 
utary to New Orleans than had been 
expected, business interests here 
for an increased demand for all commod- 
ities and a prompt opening up of the 
holiday trade. 


With 


ae 
nigntry 


, 1 
LOOK 


the demand for cotton is expected to 
increase steadily at the lower range of 
prices that have resulted from the com 
paratively large crop, particularly as 
there is every evidence that domestic 
mills are rapidly increasing their activi 


ties. With the size of the crop practi- 
cally known and with the banks in a 
position to extend ample credits, thus 
obviating the nece-sicv of forcing sales 


all interests are confident that the dis 
tribution of the large crop will 
generally profitable. 


prove 


The sugar prospect alone gives cause 
or concern, as the long drought has cut 
short the Louisiana crop, while the 

‘ook foe prices is not promising, owing 
to the large surplus likely to be availa 
ble from the bigger world production. 


Pennsylvania 


Special to The Annalist. 


SCRANTON, Pa., Nov. 8.—With_ the 
incertainty that p:evailed weeks 
prior to the election now dissipated and 
i feeling’ of security prevailing, due t 
the fact that there will be no change it 
(jovernment so far as party is concerned, 
he general } business 
Northeastern Pennsvivania for next wee 
3 very optimistic. Bankers and big: bu 
ness men express the opinion that thou 
ands of conservative persons, who were 
keeping “in their shell” because of re 
ports that La Follette would 
ficient votes to throw the electio1 ito 
the House and that a long period of ce 
pression would follow, have now shake 
that fear off and already a spurt is no 


ticeable in business and banking circle 
here. 


some 


outlook for 





poll li 


While the outlook in the bank 
trade worid for next wee highly fa 
orable it should not be taken that rec 


ord-breaking business is coming at once. 
[he fact that no real cold weather ha 
come is keeping activities in the hard 
coal belt from reaching their peak Ab 
ence of real cold weather, however, has 
not caused any industrial « 
ind all mines are operating, bu 
real cold spell is certain to give more 
speed to business and this can be 
for now any time. 
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Ohio 
Special to The Annalist. 


YOUNGSTOWN, Ohio, Nov. 8.—That 
the re-election of President Coolidge 
the choice of a Congress sympathetic to 
him will improve steel and other lines 
of business importance here is the opin 
ion of manufacturers and financial men. 
Preparations are being made 
creased schedules of steel mill operation 
next week, but improvement in orders 
has not been so large as to indicate an 
immediate boom. Good business, at least 
through the first quarter of 1925, is pre 
dicted. 

“l am very optimistic over the situa 
tion,” said James A. Campbell, President 
of the Youngstown Sheet and Tube Com 
pany. “I expect business to be good. 
President Coolidge likely has the best 
grasp of both the industrial and agricul- 
tural situations of any President in many 
years. He may be expected to do much 
in a highly constructive way to improve 
conditions for,every one.” 

“We should have a gradual improve 
ment in business, but I look for no 
boom,” said A. E. Adams, President of 
the First National Bank of Youngstown. 

These opinions express general 


and 


fo in- 


com 


ment of leading business men. Many 

orders are being received but, except in 

rare instances, do not indicate stocking 

of products, it is said at steel mill of- 
fices. 

Oregon 

Special to The 


PORTLAND, Ore., Nov. 8.—With the 
repeal of the State Income Tax law in 
Oregon business took a decided upward 
trend in Portland and the State in gen- 
eral. Since the law was enacted two years 
ago Oregon has lost millions of dollars 
n business and thousands of men have 
been thrown out of employment, but 
now it appears that some of those 
losses may be retrieved. Bankers and 
business men today are of the belief 
that the country, particularly this sec- 
tion, will show a decidedly different bus- 
iness aspect than that for the last six 
months. 


Annalist. 


“Our uncertainty is over,” said Emery 
Olmstead of the Northwestern National 
Pank. Others who take the same view 
are J. C. Ainsworth of the United States 
National: Bank and A. L. Mills of the 
First National Bank. 

“Business will now move 
we believe buying will get a start,” 
said £. C. Sammons, a prominent bank- 
er, “and we look for four more years of 
prosperity.” 


forward and 


new 


illinois 

special to The 
CHICAGO, Nov. 8.—Now that the elec- 
torate has given its emphatic 
the ‘nation’s radical 


lnnalist, 


answer to 


element, business 


knows what to expect, and next week 
will see even greater improvement than 
was shown in the few days following 
election. This is the opinion in respon- 


sible banking and trade circles through- 
out the Chicago district 

wholesale buyers is ex 
veek. 


An influx of 
pected in the market next 
n the smaller towns and rural districts, 
which have been operated on a hand-to 
mouth basis, will have orders placed to 
stock up their shelves for a long time. 
It is conceded that the people in this 
ection of the country will soon have 
more funds with which to support luxury 
than at any time in the last 

The large Chicago e retail 
tores are preparing for the 
they have ever had. 

Nevertheless, having learned from ex 
perience in recent years, merchants are 
wary and the optimistic situation 
healthy by the fact that any tendency 


Stores 


purchases 
ten years. 


best business 


is made 


toward inflation will be nipped in th 
bud. 

Buying orders in the steel trade point 
to an additional increase in sales, and 


tonnages next week are expected to show 

marked improvement. 

With the election of Coolidge promise 

given that the industries in the Calu 
met region will soon be seething with 
yperation. Hesitancy and uncertainty 
have been swept aside. I[ncreased plant 
production, extensions and improvements 
Inland Steel Com- 


are reported at the 
pany, Youngstown Sheet and Tube, Uni- 
versal Cement, Standard Steel Car, Gen- 


eral American Tank Car Company, Gras- 
selli Chemical Company and Bates Build- 
ing Truss Companies. 


Missouri 
Special to The Annalist. 
KANSAS CITY, Mo., Nov. 8.—The en- 
tire wholesale and retail trade predict 


a material increase in business next 
week. With cooler weather in sight and 
sustained confidence in the country’s eco- 
nomic status with the return of Presi- 
dent Coolidge to office there will result 
a most favorable trade and steady im- 
provement in all lines in the future. 
Christmas novelties are active and 
show a marked improvement. Spring 
dating campaigns on tires show sales 100 
per cent. ahead of a year ago. Foot- 
wear is very slow, both leather and rub- 
ber. The first snowstorm will consume 
all rubber footwear stocks available. 


woolen dre ck situation,” 
goods is reported, and it is impossible between sea 
to obtain delivery on wanted numbe ck is just abo 


from mills. Country merchants are cor tock has not 


Unusually good trade in 


tracting further ahead than for severa Vinter 
months. Dress manufacturers are work Vinter live stock 
ng plants to capacity in filling holiday it earlier than t 
yvders and Spring bookings. The pur t inder \y 
chasing of building supplies continue : e are both be 
large, due to extended warm weathe) ka market 
Collections are excellent. t week ji 
nema The rur 
Massachusetts : ull 
Special to The Annalist 
BOSTON, Nov. 8.—-Business men an: ota 


financiers are slow to predict anything F 
like a boom in business, although in gen 


eral they foresee better times than —WDavid W 











the last three months. e First N 
Business in New England in that pe the busing 
riod has been somewhat spot.y and ere will bi 
the last month irregular in all lines. gradual im 
irregularity has been due, in great mea [ do not lool 
ure, to the national political campaign 
Now that this is over and the result r an 
highly satisfactory, the general belief h Glass B 
that we shall have improving business, e has bee 
increasing rather steadily at least up t ; ‘ 
next Spring. » be happi 
There is said to be no overloading o1 iture J 
the part of distributors of goods an é i fine | 
no large stocks in manufacturers’ re intere 
Credit conditions are good, money ler weat 
abundant supply to those who have pror ot. Tl 
er need for it. Decemt 
There is no doubt that wages in the ‘ of the Ser 
textile industry will be reduced to me aud the 
Southern competition. So far as ¢t condltio 
shoe business is concerned the situati« give the in 
is distinetly better, labor troubles vu 
been eliminated. These observati 
sly particularly to New England, "pon 
ocal opinion is that they have nati 
cope. t 
3.—W 
Michigan é dissipate 
Special to The Annalist clinat “ie » no 
at il¢ Li? 
DETROIT, Mich., Nov. 8.—Althous ictical!y all retail 
business men generally agree that, w 
the Presidential election decided, ¢ 
tions in Detroit will show improvemen po 
i will not be noticeable for some week cnart. 
The unusually mild weather vee] are 
over the Middle. West is having an a ere are um} 
erse effect in some retail lines, f heal 
ticularly clothing, and merchants are r« ent dem: 
sorting to bargain sales to reduce t} 
tock of Winter wear. mption of é 
The mild weather has been an political 
the automotive industry and seve) { 
standard companies report busine r ed 1 
excess of the same period in 1923, a ree n exes 
ord-breaking year. For the week er vartment ( 
Tuesday, Nov. 4, there were employed espol 
the seventy-nine plants, which aré suildii tota 
rectly or indirectly engaged in aut ' 
bile manufacturing in Detroit, a tot: , elds h 
ot 194,249 workmen. This is a decrea cords of 
of 596 from the figures of one week as u hott 
Nebraska 
Special to The Annalist . shoots 
OMAHA, Neb., Nov. 8.—Next wes tivit = 
will be rather dull in the live stock ma i ndustric 
ket of Omaha, the second largest easor 
stock market in the country, so says |} ictio esult 
tuckingham, head of the Union Stock justrial out 


yards Company. “This is the light s« 
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The Week in Europe 


A Deficit 
Means—France Shows 


Discloses England Living Beyond Her 
Inflation Tendencies—Ger- 


many Profiting By the Gold Cure. 


HE new British Cabinet 
reactionar\ as 


I a 
| the election results 
Tore ist Mr Baldwin 
becomes Premier for 
the second time with 
it vear, but his ap 
pointment of col 
league indicate a 
change of temper bot! 
and abroad. 





it nome 
| 


he greatest 


surprise 
former Liberal, 
the election six 


is Winston Church ll 
1 by hi 


leader in 


oppose 


months ago, now elected as a Consti 
tutionalist and a co need free trade 
\ Chancello: of the Kx hequer he 


may be expected to mederate Mr. Bal 


win’s zeal for protecti it survive 
the country’ rej Imperial pref 
erence is likely to be revived, and th 
McKenna duties, under the Safeguard 
ing of Industries act, may be reimposed 

Probably it is only coincidence that 
the cable reported Henry Ford’s aban 
doument of his projected motor plant 


near Southampton, and the new depa! 
ture has no very definite bearing upor 
Anglo-American economic relatior 

The next greatest surprise is the pre 


to a post of domesti 
dignity, to his great indignation that 
foreign affairs are entrusted to Austen 
Chamberlain. Lord Birkenhead is the 
third Lloyd Georgeite added to the 
Cabinet a India rhe 
Cabinet appointments are as great a re 
lie-hard Tory element a 


motion of Curzon 


Secretary for 


verse for th 


the election was for the Liberal Eng 
land’s foreign relations are likely to b« 
softened rather in manner than sub 


stance Chamberlain and Churchill are 
both negotiators, but are credited with 
holding that England should collect it 
debts from other Governments as well 
as pay its debts to the United Stat 

Rumor has it that ti Premier may yet 
follow Labor’s precedent and appoint 


woman Minister, perhaps Lady Astor. 


England Living Beyond Means 


Friends of England ould have been 
glad if the cable ha brought clears 
igns of ome new ac ture regaraing 


domestic affairs. Nothing is said about 


the new Government’s intentions regard 
ing unemployment, or housing, or f 
nance, but they are rather more impo? 


more attention 


affai1 Dur 


tant than le while 
paid to foreign than home 


ing the week the floating debt increased, 
and there was a deficit in t half year’ 
revenue of £11,982,600, against a surplu 
last year of £2,997,187 The ange ji 





attributed to the reduction of taxation, 
but the significance is th me—that 
England is living beyond its mear 

The retiring Labor 
nounced the result of its inqui) 
authenticity of the 
Zinovieff, which led to th 
Soviet Government declaring that 
Donald’s Government could not 
Bolshevist propaganda The 
finding read “The original 
not been produced to o 
ernment department 
taken on what was not 
more than a copy.” 

The empha is of the 
if not its result, wa 
mitted forgery The 
Secretary will be 
cate England 
barrassment 

The Morgan France was de 
bated by the French Chamber -of Depu 
ties. Herriot was asked why he renewed 
a loan which he opposed 
came Premier. He answered that a short 
term loan upon condition 


Government an 
. ‘ 
y into the 
note ittributed tT 
e note to the 
Mac 
1 
allow 
officia 
letter ha 
any Go' 
action wa 
claimed to be 


seen by 
and 


British election, 


based on tha ad 


incoming Foreign 


} 
ed to ext 





ith credit from this em 


loan to 


before he be 


regarding 


France’s internal finance wa being 
transformed into a long-term loan with 
out conditions. The result was that the 
Government received a vote of confi 


dence, 410 to 171. The critics persisted 
that the answer was unsatisfactory, and 
that Poincaré would return to powei 
sooner than expected. Simultaneously 
rentes fell below the minimum of the 
days of the Commune, to a yield of mor 
than 8 per cent. The fact carries the 
best comment ‘on Finance Minister Cle 
mentel’s contention that credit 
is “matchless.” 

The French budget is not yet satisfac 


French 


balanced, and the circulation is 
weekly statement of 
the Bank of France showed an increase 
of 176,700,000 francs in note circulation, 
and the Government borrowed 400,000,000 
I } In addition, the 
g an internal loan 

of 4,000,000,000 


torily 
till increasing. The 


+ 


frances from the 
Government 
to balance a 


frances. 


is f 





4 Revival of the German Sort 


It is asserted that these are not 
signs of inflation, but of trade revival 
It is a revival of the German sort, which 
found funds deficient when quintril- 
lions were in circulation. The Morgan 
condition on the French loan were 


superfluous, and 
depend upon the 


From Wash 


neither excessive nol 
the renewal of it may 
success of the internal loan. 
ngton came the authoritative statement 
that the proposed loan would be approved 
for productive and that 
to military uses would be 
with disfavor. Political votes of 
yunt for little against bank 
f¢rs’ demands for substantial finance 
The fall of rentes is a sign of flight 
from such measures as the new project 
to compel joint stock companies to invest 
10 per cent. of their nominal capital in 
rentes. The Treasury expects to get be 
tween two and three milliards from this 
forced loan, and thus to repay tie bank. 
The Minister of Commerce reports that 
the demands for permission to export 
capital are at the rate of 40 billion 
frances annually, and are out of propor 


tion to the demands of trade 


only purposes, 
diversion 
viewed 


confidence c 








STANLEY BALDWIN 


Minister for the Second Time 


During the week France and Russia 
formally exchanged envoys and renewed 
diplomatic relations. Those two Socialist 
countries continue their progress against 
the tide of reaction seonians in the 
world, even in Italy 

The cable brought little regarding the 
German campaign. At the last election 
there were twenty-four parties, but now 
there are only fourteen. Such _ sub- 
division of politics reverses our experi- 
nee with sllees. Our blocs are smalle1 


No Menace to Dawes Plan 


Revalorization of German 
Debts Contemplates an 
Interest Charge Too Low 
to Be Dangerous. 


HE Dawes Plan for the 
payment of repara- 
tions and the settle- 
ment of the after- 
math of the World 
War is predicated upon 
a Germ: without 
internal deb Yet, in 
war time and before 
it, the German Gov- 
ernment issued bonds 
worth 102,356 million 
exclusive of the numerous 








gold mark 








1es of the other German States. With 
the collapse of the marl all this huge 
indebtednes vanished The German 


sident Ebert started 
clean slate, wiped blank at the 
expense chiefly of the Kaiser’s former 
subjects, though non-Germans also had 
large holdings of the nation’s debt. 

the German who loaned his 
Fatherland is clamoring for 
some return on his investment. It seems 
certain that ill be done. The 
question is one only of time and degree 
Ultimately it may be regarded as ce. 
t informed on the 


Government of Pre 
with a 


Poday, 
funds to the 


something w 


tain, say those be 

German situation and, when it is, what 

will be its effect on the Dawes plan? 
A revaluation, such as has been sug 

gested, would result in building up an 


internal debt, which, many think, would 
enable Germany to sidestep her repara 
tions payments or at least to upset them 
considerably 

The outstanding wartime obligations 
of Germany, which are known as Gov 
ernment 5s, amounted originally to 98, 
186,385,100 marks. Of this amount, the 
Government, in spite of repeated de- 
nials, has re-purchased approximately 
three-fifths, so that there are actually 
outstanding now about forty billion 
marks of the wartime bonds. Of the 
pre-war bonds outstanding, there are 
4,700,000,000 marks of the German Gov 
ernment 3s, 3 and 4s 

Very nearly all the pre-war debts of 
the German States were taken over in 
1920 by the German Government, against 








roads, so 





security furnished by the r: 
that no individual debts of Saxony, Ba- 
varia, &c., exist. They still bear the 
name of and are administered by the 
original issuer, hut are actually debts 
of the German Republic. They amount 
(Prussia included) to about fifteen bil- 
lion marks. Thus, this amount, added 
to the 4,700,000,000 German Government 
pre-war 3s, 3%s and 4s, total nearly 
twenty billion marks. This figure may 
be too high, as parts of these loans have 
been redeemed by Germany or the State 
In question 

The opinion prevails 
competent to judge ‘that the 
5s will eventually be revalued at 1 or 
2 per cent. of their gold value and the 
pre-war bonds at, possibly, 5 per cent. 
of their gold value. In the case of the 
5 f made at 2 pet 


ss, the revaluation, if 
would amount to 800,000,000 gold 


among those 
war loan 


‘ent., 











marks and the interest on this, at 5 per 
cent., would be 40,000,000 gold marks 
yx $10,000,000. If revalued at 1 per 
cent., the interest would be halved— 
$5,000,000 annually. Such a revaluation 


vould be in the form of a loan non-callable 
by the Government, and would require so 
small an amount of cash and pay in- 
terests on the capital that the prob 
ability is the Reparation Commission 
would raise no objection to it. The 
Dawes plan has been worked out for 
the purpose of helping Germany get on 
her feet again. One of the most serious 
obstacles at the present moment to such 
a recovery is this question of revaluation 
of Government bonds at the same 
time, of satisfying, in some way, national 
istic demands. With a revaluation of 
the war loan bonds at 1 or per cent. 
and of the pre-war bonds at 5 per cent., 
the whole question would be eliminated, 
the Nationalists satisfied and a stricter 
adherence to the Dawes plan might then 
be expected 

In regard to the outstanding pre-war 
issues, some of these bonds were issued 
in London and Amsterdam and were 
quoted on the Stock Exchanges in those 
cities. They were traded in at 
Paris. Since the German Government 
has to conside outside capital and allied 
retiring or repudiating her 
bonds, an interesting picture is _pre- 
sented. A consolidated loan, after all, 
is an eternal loan and these bonds wert 
against value. Whether or 


ana, 


aiso 


money in 


issued gold 


than our parties. 


Foreig or are 
eip K é 
larger than the parties whic 


operate 








to form mm. From Gert there is 
more financial than politi and 
it is of a better sort tial ( othe 
nations because of the stimi thrift 
of the Dawes plan 

A Presidential decree wl became 
effective Nov. 4 requires German State 
municipalities and public cory tions to 


obtain the authorization of the Finance 
Ministry negotiating foreign 


before 


loans 

The purpose of the decre to avoid 
borrowing abroad for unprod ve pur 
poses. This decree, according to the de 


partment, is expected to curb the activi 





ties of many negotiators, bot 
and New York, some of whom are of 


doubtful responsibility. 

This week the new gold cu 
appear. In so far as it is an adk 
the existing cuirency it is infiat 


but it 


ency will 
ition to 
onary, 


in 





~ expected to mark r 
flation by retiring the paper money. The 
resources placed at the dist of the 


Day r I I pe 


chsmark 


Reichsbank under the 
mit the issue of five billion 





but this is not expectex be 
reached for a long time l gold re 
serve against this issue c» ym the 


recent international loa 
will be shipped from here 


proceeds of ‘ 
ana part oT it 





in specie, an exception to that 
internationa loan are pent 
where they are borrowe 

Germany seems to hav prot b 
its gold cure. There will | I second 
inflation ) n Ger the 
teichsbank an he!p it, I von 
Grimm dec 1 on behalf eich: 
bank direct« e, in dist we ft ne 





Reichsbank 

“We have had 
one inflation,” he 
machinerv of the 


more 


Sald, “a 





Governn 





possible attempts to inj value 
of the new currei y.” ( has 
achieved export surp ecent 
months, but t) volume r 
mains below pre-wal 

not German} an succe¢ ng in 
terest in <¢ h remains t I Th 
opinion again prevails in t e of the 
pre-war bonds that, eventt Germany 
will pay and that the payn ll prob 
ably be at a te of aboy } cent 
The pre-war bonds would 1 total ap 
proximately one billion ;s irks and 
interest on thi t 5 per ce vould be 
50,000,000 gold mal about 
$12,000,000 annuall Thi rain, is so 
small ar mount t it is ] ble the 





Reparation Commission aise no 


objectior 




















Our State Department ha clared o 
innume} € occasions that vould not 
stand a repudiation o Russian 
wal In what respect the Ger 
man war debt and pre-wa ebt diffe: 
from the money owed by | It is 
true that the Russian loa dolla 
loans and the Germar V t rhe 
ruble is worthless. The n has no 
value. Both Russia and G ‘ owe 
considerable money. Ne know that 
neither can pay its debts ni but what 
European country, including Great Brit 


ain, could pay up fully if called upon to 

German fir iers are 

and it is believed who 

know that they 

way to satisfy every oné cerned in 
their Government’s debt 
The claim has been ma 

at the beginning of the las 


, 9 
ao so at once 
1 
able, 
, 
should 


d some 


France, 


tury, did 


not pay her debt At the time of the 
Revolution billions of Fre money, 
called assignats, were issued by the 


Va possible, at 
the repub- 
nto other 
simi 
the 
iS ac- 





French Republic and it 
dif times in the | 
lic, to convert these a signat 
forms of money. There is a certain 
larity between the assignat :¢ 


mark. Bott 





ferent 








depreciated to w 


tually vanishing point the case of 
the mark, and what was one, in 
the case of the assignat Ultimately, 
nearly all of the assigna were re 


cent. of 
of the Re 

distinct 
was eventuall\ fully 


the paper 


sma pel 


very 
The debt 
howeve 


ata 
alue. 
ance, 


deemed, but 

their origina 
public of Fi 
from the 
paid. The 


assignat, 


belief is general tl 





mark in currency that Germany 
like a bl t will bring « what it is 
worth today, that is, one mark for 
every billion paper mark t the Ger 
man Government, It is tho nt it may 
be in the not too remote future—will 
find a way to repay its ! i debts to 

I extent of a 


its creditors, at least to tl 


fraction of the money owes them 
today 
> ae e > 
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The Economic Lesson of the Election 


Full Advantage Will Not Be Taken Unless the Repu- 
diation of Political Interference With the Railroads 


and the Federal Reserve 
National Policy. 





DISTINGUISHED 
bank official, of a 
name sattonaily 
known, suggests that 
too much attention 
has been given to the 
election results. “Eco- 
ane rather than po- 
litical conditions con- 
trol business,” he 
says, and the general 
run of business men 
“need fear little. from politics.” 

It is true that when bad politics seeks 
to control economics, economics will pre- 
vail when the resultant distress suffices 
to convince even politicians of disaster 
to themselves unless they yield to eco- 
nomics. The better and safer way is to 
prevent disaster rather than to rely 
upon it for economic salvation. The 
politicians rejected by the election might 
not intend to throw the country into 
fits for the sake of administering their 
remedies, but they are willing to if the 
chance be given. Mr. La Follette says 
he has enlisted in the politics of unrest 
and discontent for life. “There can be 
no compromise on the fundamental issues 
on which we stand,” he says. “The loss 
of this one battle in the age long strug- 
gle of the masses against the privileged 
few is but an incident.” 

The way for the country to enjoy a 
series of such incidents is not to have 
the courage of the mandate given by a 
more unmistakable popular majority 
than was ever cast before. If the poli- 
ticians are to retain the confidence the 
masses have shown, they need to be 
more aggressive in the assertion of the 
policies which the discredited opposition 
challenged. Unless the election is to be 
robbed of its meaning the gates should 
be shut against the specific remedies 
for such a disaster (to their sort of 
politics) as progress along the present 
lines of prosperity. The minority’s 
route to prosperity is on the record, and 
there will be danger of returning to it 
until they are convinced of their final 
defeat. 














Safeguard the Railroads 


High among the proposals of the agi- 
tators was the repeal of the Esch-Cum- 
mins Transportation act and enactment 
of return to the strike method of ad- 
justing conditions of railway employ- 
ment by abolishing the Labor Board. 
If the railway laws are to be amended 
it should be by their friends in the in- 
terest of the entire country, and not in 
the interest of the classes whose methods 
have been condemned by both courts and 
juries. The interests of the country and 
the railways are in a sort of Siamese 
twin relation with each other and each 
is opposed to a more limited prosperity 
by criminal and inhumane methods. 
Has it been forgotten what the shop- 
men’s strike was in support of, and what 
was proven in court to the satisfaction 
of a jury? It ought not to escape atten- 
tion—as it has—that the culprits were 
not satisfied with the highest court’s ap- 
proval of the convictions in the lower 
court, but were so sure of the correct- 
ness of their procedure that they made a 
Second appeal, which was rejected with- 
out the formality of a decision. Their 
argument was that, unless their crimes 
were condoned, the mass of the workers 
would be deprived of their rights under 
the Clayton law. “No thvroughfare” 
should be placarded across that route 
to prosperity. The new Congress should 
be organized in such a manner that bills 
of that sort would have to face an un- 
friendly committee. The “die-hards” 
should be displaced from the authority 
given them by seniority in the party 
which they have betrayed. Party disci- 
pline is the best method to absorb bloc 
government, apart from the merits or 
demerits of specific issues. 

Of no less importance is the preserva- 
tion of our unrivaled banking system. 
Contrast its record with the false wit- 
ness borne against it and with the pro- 
posals of those who would improve upon 
it. Senator Brookhart before the elec- 
tion said, “The farm bloc wil] offer a 


System is Adopted as a 


credit control.bill which will put three 
farmers and two laborers or their repre- 
sentatives on the Federal Reserve 
Board.” A Representative from Nebras- 
ka (who was re-elected) introduced be- 
fore the election a proposal for Govern- 
ment loans on farm lands at % of 1 
per cent. by the issuance of Treasury 
notes or other legal tender to the farm 
ers. The farm bloc supported a measure 
which proposed to buy up the crops by 
the issue of scrip of uncertain value 
according to the market and of unfixed 
total. The Farmer-Labor Party’s Na- 
tional Committee proposed entrusting the 
country’s banking to the post offices. 
Senator Magnus Johnson introduced a 
bill limiting the Federal Reserve’s rate 
of discount and rediscount to 2 per cent., 
except as modified by Congress. 

These are absurdities, not novelties. 
They are reminiscent of previous 
agrarian troubles and _ remedies, of 
Grangerism and Populism. The Progres- 
sives are the true reactionaries. The 
real Progressives are those whose poli- 
cies have brought the country to where 
it is, the envy of all other nations and 
the ‘object of attack by the minority, 
which claims a monopoly of morality and 
wisdom and seeks to impose upon the 
majority despite all resistance. If their 
prosperity is to displace the prosperity 
we have, our horsepower investment, our 
telephones, our motor cars, our workers’ 
homes, would recede to the standards of 
other nations where labor rules, as in 
England. 


Danger to Federal Reserve 


It is not the intention here to take 
sides on contentious details. The posi- 
tion that politics and economics should 
be kept apart and that Government 
should confine itself to Government— 
that is to the regulation of conduct of 
all men in the same manner—is a broad 
principle without partisan limitations. 
Departure from it is the reason why it is 
necessary to resist the minority, and not 
for the first time. Our first bank which 
was national in its characteristics but 
not in its name was ended by politics. 
It is tardy rather than premature or 
alarmist to suggest such a danger for 
the Federal Reserve. It is only a few 
months since so calm and good a citizen 
as the President appointed a nominee 
of the Farm Bureau Federation as a 
member of the Federal Trade Commis- 
sion, and to that extent made it repre- 
sentative of class rather than general 
interests. On the eve of the election 
President Coolidge said in a public ad- 
dress, “It has been the policy of the pres- 
ent Administration to favor the reduc- 
tion of discount rates.” Even a Presi- 
dent in search for votes errs when as- 
serting the control of the money market 
as a political policy at a time when the 
future of the banking system is in the 
balance. His high opinion of the merits 
of the Federal Reserve system is abund- 
antly shown by his contribution to the 
symposium gathered by the Philadelphia 
Federal Reserve Bank. “It has proved 
a bulwark of strength in times of emer- 
gency,” as he said, but it is weakened 
when it is organized on a class basis, 
and has a policy. 

The bill for the appointment of the 
Secretary of Agriculture indicated to it 
for other than banking reasons on the 
Federal Reserve Board was motived by 
other than banking considerations, and 
was formerly protested against by the 
American Acceptance Council. The 
Governor of.the Philadelphia Reserve 
Board over his ‘signature has recalled 
the political poison which.ended the first 
bank of the United States, and-has asked 
the business men of Philadelphia if-they 
are willing to sit by and see the Federal 
Reserve destroyed. Before the campaign 
framed itself he warned Philadelphians 
that “Politicians, some of them ignorant, 
and some of them pure demagogues, 
have been telling the people that it is 
all the fault of the Reserve system; that 
that system first brought about infla- 
tion and then brought about ruthless 
deflation. . Both charges are false.” 





* * * “There are always politician 
ready to exploit and capitalize unrest 
and resentment. If pandering to pré 

udice will put them in office, or keep 
them in office, they are ready to pander 
heediess of the ultimate result. Let 

be known that you are absolutely op- 
posed to any repeal of the act, or to any 
statute that would destroy the independ- 
ence and the utility of the system, and 
that you will consign to political oblivion 
any politician who endeavors to pages 
politics into it.” The Philadelphia Boar 

of Trade put itself on record similar]; 


About the same time the same note 
was struck by the distinguished bank: 
who is also the head of the Merchants’ 
Association of New York. In a lette 
to the President, Mr. Pierson wrote that 
the association felt it its duty “to : 
vise you that there is a feeling of pro 
found alarm among the merchants of the 
United States lest changes in the Federa 
Reserve system may work harm to the 
country.” He, too, recalled the disas 
trous effect of politics upon earlier 
banks, and deprecated the use of 
Federal system to give aid to the { 
ers in unwise ways, unsuited to 
conditions. He urged that the Feder 
Reserve system could survive only if ad- 
ministered by men of courage, expe 
training and moral independence. Me 
of that quality cannot be obtained 
the system is to be administered by) 
partisans of classes of either mercantil: 
or political quality. At least two 
tinguished officials of the Federal Ré 
serve have been displaced for reasor 
creditable to them because of the enmi 
ties their administration had caused 
disloyal is the feeling toward the Federa 
Reserve that Eugene Meyer, Director of 
the War Finance Corporation, creat: 
for the purpose of aiding the farme 
in their financial difficulties, officia 
warned some banks that they should 
continue their advertisements making 
virtue of their refusal to rediscount wit) 


ar 
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A Foreign Banke: 


Oscar Rydbeck of Stock- 


holm indicates the Belief 

That the Mint Price Fixes 

dard. 

a eee RYDBECK 
manager of the Scan 
dinaviska Kredit ‘ak 

tiebolaget of Stock 
holm and Vice Chair 
man of the Swedish 
clared recently in an 
interview that 7 
market value of gold 
cannot be stable so 
lependent on the United States gold pur 
chases made at dollar par. Not until 
gold is again in demand throughout thx 
world and trade in gold is free will 
In an address Thursday before 
monthly meeting of the New York Cham 
ber of Commerce he echoed this senti 
ment when, in deprecating Sweden’s 
he said: “I think that experiment was 
very risky one, because we made ou 
elves quite dependent on the value of 
gold and thus we made ourselves quit 

America. I think we ought to have 

waited until gold itself got the stabilit; 

which is a necessary quality to a sts ind. 
ard of value.” 

price of gold fixes the market value. 

The mint adds nothing to the value of 

the raw gold which it buys and returns 

in coins. The value of the gold is fixed 


the Value of Our Stan- 
Bankers’ Union, de 
ores long as it is solely 
value become stable.” 
haste in returning to the gold standard, 
dependent upon the monetary policy 
This indicates a belief that the mint 
when it is spent, not when it is bought. 


The mint has no power to say what the 


gold-should buy. That is fixed by com 
modity ‘prices. The variance in th: 


prices does not’show a variance in either 


the weight or fineness. of the coins ré 
ceived from the mint. The.fixed quan 
tity is the coin; the variablé™quantity 
is the price of the commodity bought a: 
sold, and that is beyond the control of 
the mint, or the Jaw, or anything but 


elief. Mr. Meye 

no means the best 
hd that suc 

njurious to the pub 
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hat the bills whic! 
; oppose are b 
N more iS meant 
tter than proposal 
are destructive of 
their selfish pro 
ought not to b 
the unions. The 
10t to be crippled 
banks .to make 
ollgates througt 
ments must pa 
ht not to be asked 
of a dying 
when the Fed 
» much better 
for banking 
t lessening 
ge of the Fed 
profits rath 
he banks wl 
rterest on the 
profits fron 
denied then 
irements for r 
nd tne reserve 
ough considere 
improving tl 
e banks and F‘¢ 
nKs, and ther 
etirements from 
Oo tne nationa 
rously reorganiz 
membership i 
There are othe 
mproved. No 
xpressed in the 
and economic 
that the politica 
beneficial] unle 
which the better 
tions is sought 
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ind Gold 


modity, not 


mint price 
be like anchoring 
dock. If there 
thing must be 
ne in the powe 
ht and finenes 
Sweden and thi 
only countrie 
eturned to the 
dbeck says, 1d 
ice levels of the 
Sweden would have 
letting the, krona 
ir or freeing he 

old standard.” 
icans, so long a 
main on the gold 
of each would be 
hange, and neither 
tuate however the 
sweden’s ability 
tain the krona at 
epend on Sweden’ 
loilar’s mint par 
» high that she has 
ow $30,000,000 here 
eaper than the Ger 
such a great suc 
sden borrowed she 
eference to the 
of exchange 
nothing to do 
gold, or what a 
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whatever happens 
weden wants to cut 
chors the krona to 
t is Sweden’s affair 
not be shifted in a 


tability. If Sweden 
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the world, except 
Sweden’s motive 
ide connections and 
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dolla neither more no if Valuabie 


and stable than bullion of equal weight 


ind finenes and that will remain true 
vhatever happens to the kron 
It would be interesting to know how 


many among our foreign friends are ot 


Sweden’s way of thinking. Holland di 





ented, in effect though not in form, 
by it action last week The guilde 
n ng shown a sinking spell under the 
piessure of grain bills in the market, 
Amsterdam shipped $5,250,000 gold to 
the Federal Reserve Bank, and _ it 
spokesman intimated that more would 


be available when anc necessary. Hol 
there can be only 


land perceive that 

one international par, and that the flight 
from the gold stand: a flight into 
tne ftinancia wilde Hollan 
least et that cost le to maintal! 
the gold standard than to seek temporary 
ease at the cost of slipping into a mora 
which has no botton Every dollar of 
Holland's bonds wil lue them high 
in proportion that the guilder is kept at 
gold par, Holland will tempt home any 
fund which have ought refuge here 
from the threat of a paper standar 


What it may be dif icult to see acro 
the seven seas ought to be visible here 
without a searchligl Whatever othe 


countrie lose by the flight from thei 
paper is clear gain t» us, and can be 
held here only by ti policy which 
brought it here rhe e no authent 

fircures on the point, but it ea y may 
be true tha billion of dollai hav 

come here because there was no safety 
for them elsewhere W hateve sum 


may be tempted from us by the adher 
ence of other nations to the gold stand 

d would be trifling in comparison wit! 
the flight from the dollar if ever theré 
was the least doubt about what the 


dollar wa 


A Correction 


In the e of Nov ver 3 in a tabu 
lation ot ioreig my tments in the 
United State The Annalist attributed 
the price of 88% for the & per cent 
bonds of the Kingdom of the Serbs, 


Croats und Slovenes to the seven months 
6 per cent. gold notes of the same 
kingdom rhe correct price was 99. The 


price of 92 on the Dominican Republic 


5! ner cent bond A attributed t 
the Dominica: Repu 5" per cent 
gold notes, which sh have been 100 
The Annalist regrets t error and take 


it readers ot 


this opportunity to acivise 
the real quotation 








Price Trend of 
Industrial Stocks 


Our latest bulletin on the 
market outlook contains so 
clear and definite a state 
ment of coming movements 
that several of the largest 
investment bankers have 
requested from 20 to 150 
copies for their officers and 
branches 

This bulletin will prove 
equally valuable to you and 
may be had on request— 
ask for Bulletin TA-58 or 
use the coupon below 


BROOKMIRE 


ECONOMIC SERVICE, Inc. 
25 West 45th St., New York: 


tease send me tree—Bulletin TA-58 
Name 


Address 
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To the holders of 





BROOKLYN EDISON COMPANY, Inc. 
Series C 7% Gold Bonds 


issued under and secured by its General Mortgage to Central 
Union Trust Company of New York, dated January I, 1919: 


NOTICE is hereby given in accordance with the terms of its Series C 7% General 
Mortgage gold bonds and the indenture securing the same that Brooklyn Edison 
Company, Inc., has elected to redeem and pay off all of the bonds of said Series C 
on the next interest date, January 1, 1925, and that on said date there will become 
due on each of the bonds of said Series C the principal thereof and a premium of 
5% of such principal, and from and after said date interest on all such bonds 
will cease to accrue. 

Payment of the principal of all Series C 7% bonds and the premium thereon will 
be made at Central Union Trust Company of New York, 80 Broadway, Borough of 
Manhattan, New York City, upon presentation and surrender thereof with all un- 
matured coupons attached. Registered coupon bonds and fully registered bonds 
should be accompanied by proper instruments of assignment and transfer 


Interest coupons maturing January 1, 1925, should be collected in the usual manner. 


BROOKLYN EDISON COMPANY, Inc. 


By M.S. SLOAN 
President 


Brooklyn, N Y., November 5, 1924 
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What Foreign Investment Will Teach A 


Capital Abroad Will Compel a Greater Concern in 
Europe’s Policies and Politics—Industrial Financing 
Equips Our Competitors—A Final Import Surplus In- 
evitable—Its Consequences to Our Domestic Markets. 


S he watches the pres- 
ent movement of 
American capital into 
investments in Eu- 
rope the observer 
with a wide angle of 
vision toward the fu- 
ture cannot help feel- 
ing that the logical 
conse juences of this 
movement, if it devel- 
ops as it may be ex- 
pected to, have not been at all adequate sly 
comprehended by the people of the 
United States. It is easy to think of in- 
vestments in Europe from the purely 
financial side of security and rates of 
return, ranging them in one’s mind along 
with domestic investments and giving 
them a position little aga from 

home investments except in so far as the 
sources of information are more  diatent 
and may seem a little less accessible and 
trustworthy. It is probably within the 
truth to say that the thousands of Amer- 
icans who are now investing compara- 
tively small sums individually in various 

European securities are doing so in re- 
sponse to comparatively simple motives. 
The rate of return is, of course, the first 
inducement, as it is high in comparison 
with the run of domestic investments 
which may be considered well secured. 
For the security of this return, and for 
the ultimate payment of the principle by 
foreign borrowers, the American inves- 

tor pretty evidently relies, in the main, 
upon the authority of the New York 
banking houses which underwrite these 

European issues. There are also opera- 

tive as influences on the American in- 

vestor the widely prevalert feeling that 

America is a trustee of capital for the 

good of the world, and that the invest- 
ing of some of our surplus capital in 

European securities, while it is “good 

business,” also carries with it a comfort- 
ing haio of altruism. 

It is, of course, possible that the pres- 
ent stream of American capital into 
Europe may be checked before long to 
such a degree that the otherwise possible 
consequences of that movement may be a 
good deal limited. English bankers say 
of the American investor in foreign se- 
curities that he is a “good buyer but a 
poor holder.” Underneath the present 
outward movement of our capital is, of 
course, the incentive of limited returns 
at home; } 





and it is quite within the pos- 
sibilities that a revival of business ‘in 
this country might make such demands 
upon capital as not only to check the 


outgoing current but to lead to sales of 
foreign securities by their American 
holders. But, while there is this possi- 


bility, such a development would be like- 
ly to be only temporary, for the reason 
that the accumulations of new capital 
in this country are so great and are in- 
creasing so rapidly that they will in- 
fallibly outrun the needs of domestic 
undertakings. That has been the course 
of events in all the great industrial 
countries in the modern world, and it 
will quite evidently be the course in the 
United States. 


Policy and Politics Involved 


Assuming that this outward stream of 
American capital will persist in response 
to differences of interest levels, even 
allowing for such an interruption as that 
just noted, it should be evident that the 
investors of the country are setting in 
motion new forces which, in the long 
run, are bound to have very marked ef- 
fects upon our politics and our foreign 
policy and on our industry and social 
policy at home—if these latter may be 
properly listed apart from “domestic 
politics.” 

Some of these consequences with re- 
gard to foreign relations are easy to 
foresee. We are familiar with the im- 
mense investments made by the common 
people of France in the securities of the 
Russian Government, and the effect 
which the loss, at least for the time 
being, of those investments had on French 
policy toward the successor of the Im- 
perial Russian Government. The Govern- 
ment of France is borrowing and will 


borrow more on its own credit from 
American owners of capital, and these 
new holders of French Government se- 
curities will inevitably be not only in- 
terested but vitally concerned in the 
political policies of France. To take, for 
instance, an immediate and somewhat 
neglected aspect of this matter, our 
holders of French securities must be 
vitally concerned in the disposition of 
the French war debt to the United 
States. The many who have objected to 
the cancellation by the United States of 
its loans to Europe have pointed out as 
one of their objections of the cancella- 
tion policy that it would create a prece- 
dent burdensome and harmful to this 
country. The war loans made by this 
country to France consisted of the money 
of citizens borrowed by their own Gov- 
ernment and, in effect, turned over to 
France. In reality it is not the United 
States Government which is the creditor 
of France, but the citizens of this coun- 
try who subscribed money to Liberty 
bonds and thereby furnished the credits 
which our Government put at the dis- 
posal of France. 

Without going into any further opinion 
as to the ethics of the war debts, it may 
safely be said that that question is tied 
up in principle with the status of all 
American loans to France. The French, 
and indeed the general European point 
of view on the war debts to the Unit>2d 
States is that France and Europe shold 
be relieved of these obligations because 
payment is burdensome and difficult. It 
might be urged that European borrowers 
of our capital under post war conditions 
would not think of ~All a similar plea 
in avoidance in regard to privately 
floated loans; but it would be asking 
too much of human nature as the world 
knows it, not to fear the effect of can- 
cellation of our war debts on the dis- 
position of European peoples to pay 
faithfully the interest and principle of 
later private loans. They probably will 
rise superior to the natural temptation 
to “beg off” from some part of their 
obligations; but it seems clearly an im- 
prudent policy to expose them need- 
lessly to such a test. We are not deal- 
ing in this case with a theoretical human 
nature, but with a body of smaller na 
tions which are strongly permeated with 
the feeling that the people of the United 
States are richer than they have any 
light to be, and that in the moral) bal- 
ance borrowing from America is assimi- 
lated to the virtue of robbing a highway 
man of his ill-gotten booty. 


Types of Foreign Investment 


It may be helpful to a recognition of 
the political interests we are creating to 
sketch briefly here the main forms of 
capital invested abroad. 

Loans to foreign Governments and 
municipalities stand first, both for their 
security and for the pressure with which 
they compel the interest of the American 
investor in the political developments of 
Europe. Since the beginning of the war 
American investments in securities of 
this type have been large and have 
spread all over the world. Experience 
with them has been on the whole satis- 
factory, so far as concerns payment of 
interest and the probable security of the 
principle. The record of the entire body 
of such loans by America for the past ten 
years shows an appreciable advance in 
the total market value. This question of 
market value will become of increasing 
interest in the future in regard to both 
foreign Government securities and to 
other foreign obligations, and a word 
will be said on that in another connec- 
tion. 

Next come investments in foreign in- 
dustries and utilities. Investments of 
this type have already given us an in- 
terest in telephones, metallurgical indus- 
tries, railroads, chemical companies, 
hydroelectric undertakings from Europe 
to Japan, street railways, electric light 
and power enterprises, and a variety of 
other industrial undertakings pretty well 
scattered over the Northern Hemisphere. 

Third, and both the most risky and the 

most remunerative in possibility, comes 
direct investment in trading and exploi- 
tation companies. This kind of foreign 
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investment comes nearest to investm«s er cannot withdra 
in the expansion of industries at hon ( yme sacrifice of 
and it involves the exercise of ne! of this sort 
in the same broad and exacting fas} t of two wavs wit 
as the launching or expansion of , e simpler react 
American company on the promisé ich a_conditio 
undeveloped markets or new manufa his loss in digu 
turing processes, combined with } enter again into 
promise offered by the directing } ipital ‘That 0i 
sonnel. In this direction American < gs ee s 
ital is already beginning to engage in cae hacia the me 
German trade and industry through the ; end to diminish 
$25,000,000 financial corporation recer aan sey 
ly formed to supply working capital 1 ee ee 
the German and other Europea ction, which is on 
cerns. At the moment this movement Or he “eta 
apparently on a partnership b: ne to follow, would 
bankers who will represent the Amé nvestment 
capital sharing with foreign bank r capital and manage 
business men in the manageme eded to make ad 
direction of the properties. If the } nterest and p 
ent tendency of American investm e naturally ca 
e individual sm: 


continues, meeting some of the n 
dent and pressing needs of Cent 
Western Europe, this partnership 
gagement in European enterprisé 
be expected to become very much 
important. There is room here fc? 
development of enterprise and init 
which American investors have 
not shcwn to any very large degies ila 
the past England has been the outstar e il 
ing example of partnership investme: eation of a tyne 
with a share of control in managemer t aging corporatior 
of similar undertakings in other cou ad little « xperi¢ 
tries. Americans have done comp hough the prob 
tively little, but the logic of the situat n any importa 
created by increasing American ir t ite apparent that 
ments of this sort will seemingly con it ie ndilition 
a continuing closer participation it enterprises they v 
management side of these foreign tuation whe 
tures. ave to carry mo 
Political Implications. unde ng 
rofits. sage 


It would seem hardly necessar pect calls fo 
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an immediate and continuous intere i 
in the political developments and chang vill be distribute 
which will constitute an important part lers by organizatio 
of the conditions under which his ir g investment tru 
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a greater attitude of participati ges on German ins 





this country is now disposed to adopt 100,000.000 Ger 
a political measure. It would be fr 17 ges ain ms ee 
less to speculate very far on what m find the obl rae 
or will come out of this new connectior t anies which the 
but if one looks at the history of Britis! hence infer ! 
protection of British investments abr mortgage. It } 
and then turns his mind to the attit : Wav out fas 
of the United States Government t hat in the cass 
ward the protection of America asking for Ameri 
vestments in America, it may e¢ I un investor shoul 
tolerably clear that our large parti: uying from 
tion in European Government, tradi awes plan that par 
and industrial finance will force uy mortgage invo 
our Government a somewhat simila t istries he is concerne 
titude toward the political affair t the American 
Europe. he loaned to t 
Protecting Money With Money th first and Seco! 
) r security. Such 


ould introduce 


Another aspect of the present inve ; 








ment movement which perhaps ha supposed ¢ 
sufficiently impressed itself or mplex, for \ 
American investor is the probable 1 would be that t 
cessity in the future of protecting w} n buying the repa 
ever investment he has made with have discharge 
further investments. It need not be nany’s obligatior 
sumed that this involves sending “g: uid have taken 
money after bad” but in the field the Allies whateve 
utilities, industrial, and trade inve that Germany vw 
ments it is nearly always the case tha iy the total of rep 
at some time or other security of interest y the Dawes pl 
and principle from a particular invest apparently has n« 
ment requires additional investment il stage as yet, bu 
this connectior 


the same undertaking. Here we come 

the question of holding, as against 

mere buying which has_ excited present and p 

tolerant scorn of the English banks estments anc 
One natural protection for the nts of Western ] 

vestor in any foreign enterprise, or 

the securities of any foreign Gove at 


connection betwee 


; 


h circumstances 


ob ligations 


ment, is the existence of an active ge companies of 
eral market in which he can sell his s¢ " ideale pxemeetes 
curities and recover his capital fr eR 
others willing to invest in the same ur ee eee 
we nmercial arrange 


dertaking from which he wishes to 
tire, but it is obvious that in the ca 
of any specified security the mark: 
may be so narrow or the particular s¢ 
curity may be so much under a clou 


organization 
netallurgical inte 
iction. fis cones 


*xtend, indeed 
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whatever plans the French Government 
may have for extending French financial! 
and trade influence through Central Ku 
rope as a means of “security” against 
future German depressio 

It is true, of course, that the 
the American investor may have wit! 
European Government policies as a co! 
sequence of his investing money in thi 
or that country may not be very intimati 
or active, yet it is equally true that al 
the enterprises, including the Gover! 
ment organizations themselves,into whict 
he puts his money are subject to varying 
influences in the way of legislatior 
within the political unit, and to some a 
gree to the international policies of eac! 
of the Governments involved. His 
vestments may, therefore, be affected by 
the political and social developments 1 
every country in Europe where he ha 
placed his money, and in so far as the 
ure affected he is concerned with thos 
issues of policy, and cannot consider 
himself wholly outside the current of 
European politi 


contact 


Ww 


Reactions at Hom« 


If we assume that the total of Amer 
can investments abroad steadily n 
creases, we must expect from the influ 
ence of those investments results of the 
greatest importance within our ow! 
border Neither the principle nor the 
mechanism of these result at al 
new, but anything like a genuine 
belief in the certainty of their op 
an adequat 


every 
day 
eration, or anything like 
appreciation of the kind of results thei 


operation would produc withir thi 
country, is very scantily evident among 
our own people. The American idea o 


business and prosperity has so long beer 


an idea of unlimited expansion in ar 
direction that it is difficult for most 
Americans to grasp the fact that a cor 
tinued increase of surplus capital will 
ultimately set a limit to increase in some 
directions where they do not now look 
for it It would involve too long a dis 
cussion for this article to go into the 
details of the logical] reaction from cor 


tinued large investment abroad in the 
entire range of activity with which we 
are now concerned; but two or three 
main factors stand out prominently 


reactions upon our domestic, industria 
and trade situation. We inay well not: 
in the first place that as to our domest 
industry our present producing capacity 
in nearly all important lines is eithe) 
equal to the maximum home demand o 
very considerably in excess of it, so tha 
the full use of our productive equipme: 
and hence full employment for our pe« 
ple, is dependent to some degree on fo 
eign outlets. Without such outlets fo 
our surplus production we must curta 
production to the consuming capacity of 
our own people 

Our foreign investments, so so far s 
they go into the development of indu 
tries and trading ventures abroad an 
into the development of the industria 
productivity of other nations, tend t 
create a new competition with our ow: 
manufacturers. This results, in the fir 
place, from the simple fact which is i) 
lustrated by some specific loans recent] 
floated in this country. To take thre 
of them, Americans have lately bough 
$12,000,000 in the bonds of the Industria! 
Mortgage Bank of Finland, $22,000,000 
of the bonds of the Industrial Bank of 
Japan and $19,900,000 in the bonds o 
the Oriental Development Company 
Ltd., of Japan. All of these companic 
were formed to expand the industrial 
development of the two countries con 
cerned, and the expression which that 
development will assume will be the op 
portunity to offer goods for export and 
to become competitors of our own man 
ufacturers both in foreign markets and 
in markets in the United States. It is 
worth noting in passing that this cour 
try, like ever other exporter of moder 
machinery, is by the fact of such export 
equipping in a direct material way it 
competitors abroad. Striking example 
of this can be found in the fact that In 
dia has within the past few years become 
an exporter of steel, while Brazil ha: 
learned to make all of its coarse cottons 
and is learning to make steel, while A) 
gentina not only makes coarse cotton 
but manufactures most of its own shoes 
This capacity for competition with us i 
what may be called the direct material 
result of the policy of expanding foreign 
investments in industry. 


Effect of Interest Payments 


The other large result to this country, 
which is primarily financial in its nature, 
but which in the form of result will take 
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| 

To the holders of | 
| | 
| BROOKLYN EDISON COMPANY, Inc. | 
} 


Series D 7% Gold Bonds 


issued under and secured by its General Mortgage to Centra/ 
Union Trust Company of New York, dated January 1, 1919 


NOTICE is hereby given in accordance with the terms of its Series D 7% General 
Mortgage gold bonds and the indenture securing the same that Brooklyn Edison 
Company, Inc., has elected to redeem and pay off all of the bonds of said Series D 
on the next interest date, December 1, 1924, and that on said date there will be 
come due on each of the bonds of said Series D the principal thereof and a prem: 
um of 714% of such principal, and from and after said date interest on all 
such bonds will cease to accrue. 


Payment of the principal of all Series D 7% bonds and the premium thereon will 
be made at Central Union Trust Company of New York, 80 Broadway, Borough 
of Manhattan, New York City, upon presentation and surrender thereof with al’ 
unmatured coupons attached. Registered coupon bonds and fully registered bonds 
should be accompanied by proper instruments of assignment and transfer: 








| 
Interest coupons maturing December 1, 1924, should be collected in the usual 
manner 
BROOKLYN EDISON COMPANY, Inc.., | 
By M. S. SLOAN, 
| President 
Brooklyn, N. Y., October 31, 1924 














ANNOUNCING 
6%4% Guaranteed Bonds 


Secured by 


First Mortgages on Income 
Producing Real Estate 


HE Adair Realty & Mortgage Company, 

exclusive distributors of Adair Pro- 
tected Bonds (secured by first mortgages 
on income producing property in prosper- 
ous Southern cities), offer these attractive 
investments, netting 614%, with both prin- 
cipal and interest fully guaranteed by the 
Globe Indemnity Company of New York. 


These bonds are created and safeguarded 

by the Adair Realty & Trust Company of 

Atlanta, Georgia, the South’s Oldest Mort- / 
gage Investment House, with a record of 59 PA 







years without loss to a single investor. 
rif Adair 
/ Realty & 
Denominations—$1,000—$500 and $100. / Mortgage, 
Bonds now available for immediate delivery. aan 
All reservatians subject to prior sale. Avenue, 


New York City. 


Gentlemen: 
Please send me full 
information on Adair 
Protected Bonds, netting 
6% % and guaranteed by the 
Globe Indemnity Company of 


Adair Realty & Mortgage Co. "==" 


Exclusive Distributors rs lt la a ciainll 
270 Madison Ave., NEW YORK Ps 


*Phone Caledonia 7160, or return the coupon, for<full ‘information. 
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The U. S. Treasury 


‘ai Correspondence of ! h 


VASHINGTON, Nov. &. 
——— | ESPITE the continued 
high level of Govern- 
nent receipts in all 
but half of the cur 
rent fiscal year, the 
approach of the new 
calendar year has 
made it necessary for 
the Treasury to begin 
the revision of its 
preliminary estimates 
of the ,Federal finan- 


imnaist! 











ul position at the end of the fiscal vear 


125. The indications are that the Treas- 
rv will have to cut off nearly $300,000,- 
00 from the surplus forecast a vear ago 
yr the twelve months ending June 30, 
5. 

’reliminary estimates made a_ yea1 
xo by the Treasury on the basis of daily 
‘veasury statements forecast for the fis- 

ear 1925 an excess of ordinary re- 
pts ver the total expenditures 
argeable against ordinary receipts of 
195,681,000. This surplus was predi 
ited upon estimated ordinary receipts 
1 the year of $3,693,762,000 and ex 
venditures chargeable against ordinary 
eceipts of $3,298,080,000. However, the 
"reasury’s preliminary estimates for the 
‘ar were made before the Bonus bill 
vas enacted or the Revenue law was re- 
sed. The former will cost the Goveri 
nent $100,000,000 in the year beginning 
jan. 1, 1925, and the loss in revenue 
rom taxation in the same period, due 
o the new tax law becoming fully ef 
ective on the first of January, is placed 
it some $325,000,000. 

\yaily Treasury statements for the first 
ve months of the current fiscal year to 
et. 31 show that receipts have been 
keeping ahead of the corresponding pe- 

od last year, while expenditures have 
wen below the level of a year ago. But 
the last half of the fiscal year 1925. will 
« the first half of the calendar vear 
925, when the factors become operative. 
vhich will reduce the volume of the Gov- 
“mmment’s revenues. Moreover, the 
imount of public debt retirements 
hargeable against ordinary receipts has 
heen relatively small thus far in the 
‘iscal year and can be expected to in- 
‘rease in size in the coming seven 
months. This will add to the obstacle 
o be overcome in piling up an apprecia 
ie surplus. 

'reasury receipts from loans to rail- 
oads have, in great measure, been re- 
ponsible for keeping the margin of re- 
eipts up. For the five months of the 
ear ending with October they amount- 
“f to $88,000,000 as compared with 
$4,000,000 for the corresponding period 
: year ago and a preliminary Treasury 


eipts are nolding up and are expected 
to approximate the origin! estimate for 
1e veur of $493,000,000. Kut taxes are 
alling behind and will drop still more 


harply after the first of January. 

Kor the first five months of the pres- 
nt fiseal year income tax receipts 
imounted to $431,000,000 compared with 
$450,000,000 for the same _ period last 
ear, and miscellaneous internal revenue 
receipts aggregated $309,000,000 against 
$367,000,000 a year ago, The Treasury 
preliminary estimates for 1925 called for 
income tax receipts of $1.800,000,000 and 
miscellaneous internal revenue receipts 
of $927,500,000, but these were based on 
the absence of additional spending legis- 
lation and took into account the fact 
that the first two quarters of the new 
calendar year, occurring as the last two 
quarters of the fiscal vear, contained the 
tax instalment dates on which the heavi- 
‘st payments are made Now the situ- 
ition is altered by the fact that, though 
the last two quarters of the current fis- 


cal year will contain the tax 
dates for the heaviest payments of 
new calc: iar year, it will be in the in 


months in which full effect will be give 


to the tax reductions authorized by 
last Congress and also in the half 
which will be partially charged. wit! 
expense of the soldiers’ bonus 
Development in the Government’ 
nancial position the last week. a 
flected in the daily Treasury statem: 
have been unimportant. Customs 
ceipts are advancing somewhat aheai 


the revenue from that source a year ag 


but tariff receipts are subject to 
fluctuation and current receipts are 
be regarded as virtually on a level 

last year. Both income 

and miscellaneous internal 
ceipts for the last week 
greater increase than was recorded 





revenue 


shower 


these sources of revenue in the cor 


nstaime 


sponding week last year, but the tot 
for the vear to date are still far beh 


those of 1923, 


THE INCOME TAX LAW 


How the Government In- 
terprets [t—A Summary 
of Current Rulings. 


Special Correspondence of The Annalist 
WASHINGTON, Nov. 8. 
N partly overruling and 
partly sustaining the 
Commissioner of In- 
ternal Revenue in the 
appeal of C. H. Mus- 
selman, engaged in 
the cannery business 
at Biglerville, Pa., the 
U. S. Board of Tax 
Appeals in Decision 
26 permitted the de- 
juction from gross in- 
come for 1918 of a contribution of $375 
to the United Charities and disallowed 
as a deduction an amount of $405 prom- 
ised in 1918 for the purchase of a multi- 
graph machine for the Mennonite Board 
of Missions and Charities, but not actual- 
ly donated until the following year. 
The action of the Commissioner of In- 
ternal Revenue in disallowing as a de- 
duction from income extra compensation 
determined at the close of each year for 
the Resab Isaacs & Co., Inc., Rochester, 
N. Y., and assessing a deficiency in tax 
for the fiseal years ended Oct. 31, 1918, 
1919 and 1920, to an amount of $23,- 
853.68, was overruled by the Board of 


Tax Appeals in Decision 27. 







- 
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Net Losses Deductible in Subsequent 
Years 
Under Section 204 of the Revenue act 


~- 


ceived on obligations of 
States issued after Sept. 1, 1917 
wholly exempt from tax in the 

of the particular corporation recei' 
hould be added to a corporation’ 
ncome in computing its statutory 
loss. In 1921 and 1922 a company 
erated at a net loss of $21,000 and 
000, respectively, the company receiv 
interest on U. S. obligations entirel) 
empt from tax of $3,000 in 1921 
$8,000 in 1922. 
losses was carried forward to 
as a deduction against income 
in 1923. 





Income From Instalment Sales. 


The Income Tax Unit, in I. T 
revoked Office Decision 1107, be¢ 
its provisions were in conflict w 
cle 42 of Regulations 45 (1920 edit 
Under the rule prescribed in Office 


*ision 1107, the percentage of gross prof 


it to be reported from instalment 
s the percentage of gross profit 
sales made in the year, regrardle 


whether they were cash, personal crex 


or instalment sales, while Article 


provides that, in determining the incon 


from instalment sales, the percentage 
gross profit to be reported a ‘ 
from cash collections on such sale 
limited to the total instalment 
made in the year. 


Income of Non-Resident Aliens 


If a non-resident alien, who recs 
income from sources within the | 
States and who files returns on a 
receipts and disbursements basis for 





fotal ordinary. .$1, 103, 167,662.32 $1, 
































estimate for the year 1925 of only slight- 
ly more than $13,000,600. Customs re- of 1921 only so much of the interest re- calendar year 1921, paid to the Bi 
| 
Comparative Table Showing Treasury Operations on the Basis of Daily 
| os : 
Statement of Oct. 28 as Compared With Nov. 4 
| 
seal Corresponding | IXPENDITURES Fiscal bisca 
| RHCHIPTS Year 12 r 1925 Period Fis- | (Ordinary): Year 1925 Year 1925 d 
| (Ordinary) ct. 28 ov. 4) eal Year 1924 | (Checks and war- (to Oct. 28), (to Nov. 4) 
} ‘ustoms $183,534,350.46 $194,161,179.46 $188,308,162.77 rants paid, &c.) ‘ 
internal revenue } (seneral ¢ xpenditures. . $626,911, 758. 34 $660, 763,051 4 S667 39S n34 
| Inc. and profits tax. 429,773,978.4 137, 366,856.74 $52,249, IS1.35 | Interest on public debt 282,448,865.05 298, 787, TSO.59 500, 555,38 
| Mise. internal rev... 300,794,544.24 317,612,621.02 379, 650,884.07 | Refunds of receipts: 
} Miscellaneous receipts: | ‘ustoms : 6,379, 863.90 7,100, 785.05 9,095, 68S 
| Proceeds Govt.-owned Internal revenue $8,493, S61.51 $9, 759,505.24 $4,786,407 
} ecurities Foreign Postal deficiency ere os 8, 000, Of 
»bligations Panama Canal P Sau 3,486,011.65 3, GST, TSOL5DS8 0 
j Principal 147,194 oT, | Operations in special 
| interest .. 10,711, 761.52 11, iccounts 
Railroad securities. SS,219,555.5 13,071, 617.96 | Railroads er } 3,898, 943.10 1,422, 79 
\li others..... 812,063.01 +, 739, 705.07 War Finance Corp... 19, 2  SS9.51 14), 623 
Trust fund receipts Shipping Board : 14,752 15,549, 642.17 
(reappropriated for | Alien property funds — 3,S5S,802.14 $284,746.15 
investment) <— &, 607, 102.59 11,290, 879.30 10,471, 719.59 Loans to railroads ds er ; 
Proceeds sale of sur- Invest. of trust funds: 
plus property..... S656, 044.68 9,575,503.38 20,331,493.00 (jovt. Life Insurance 10,938, 682.57 1 ' 
Panama Canal toils, } Civil Serv. Retirement 12,171,780.50 12,171, 780.50 11 it 
&e. 4,085, 265.14 &, 103,273.75 9, 751,122.83 Dist. of Col. Teach- 
Receipts from mis- rs’ Retirement.... 23,519.48 51,480.21 4,99 
ellaneous sources Foreign Service Ke- 
redited direct to | COPOMIED 5.5.6 c.cns.cce 60,983.72 60,98 
ippropriations $540,621.27 509,12 17, 148,918.35 Gen. R. R. Conting’t. 279, 300 54 300,71 Is ( 
Other miscellaneous.: 55,285,401.16 OS.) 86,009, 336.39 
153, 716,048.00 $1,231,164,779.18 | Total ordinary $991,565, 920.49 $1,041,032, 387.93 $1,104, 393,5 


kixcess of total expen- 
jiitures chargeable 
igainst ordinary re- 
ceipts over ordinary 


receipts 7,201,662.12 


Sinking fund ne er 
f’urchases from foreign repayments 
Received for estate taxes. 

Purchases from franchise tax receipts (Fed 
Korfeitures, gifts, &c 





fotal 


igainst 


Total expenditures chargeablk 


Hi, 123,543.88 


ordinary receipts.. 


10,402, 994.27 


Public debt retirements chargeable against ordinary receipts: 


Res. and Fed. intermediate credit banks) 


x 





$118,374,000,00 £04 
208, 600.00 
$7,550.00 
152,200.00 
24,653.95 31,400 





$118, 807,003.95 $137,174, 254 


STIS. SO8, 403.95 


1,110,369, 324.44 $1,159,839, 391.88 $1,241,567 





The total of the abo 


pe cialmeé 


ith Ar 


tax receipt 


‘alendar year 192 
pertax for the Brit 
pril 6, 1920, Apri 

be used in comput 
income _ fror 

United States t 
ail sources 1s the in 

April 6, 1920, 
ncome Tax Dee 


vyross 


livers. 

f 1921, providing f 

within which a 

ie, excess profits ar 

nay be made unde 
affect the validit 
filed prior to the 
Such waivers 

e and effect as lons 

thdrawn or revoke 

Solicitor’s Memora 


ieficiaries of Estates 
frusts 


e case of Baltzel 
ecided by the Dist 
States for the Di 
etts, upholding Regu 
f 354-347, the 
iry, in Treasury I 
ued that under 
of 1918 capital loss« 
e deductible only 
eneficiaries with 
port for taxation the 
them from the t) 
tion of losses suffers 


ne trust estate. 


ssel’s Expense to Incoms 


n United States 
me Tax Unit Rulir 
, sailing fror 
inother foreign pe 
United States, 
thin the three-mile 
United Sta 
iness 1s transact 
ncome from sours 
again goes witho 
to reach the p 
me-producing busir 
yrtion of the time 
of such incident 
e |[ S. territorial 
ided in computing 
es to be allocated 
as such expense 
le to the voyage a 
ng the time or n 
from the time it 
imit to the time 
S. port where 
iness 1s transacte 
gnized or establishe 
the time or mile 
from the time a! 


th, 


essel 


inotne! 


vessel crosses 
e three-mile limit 

the same rule ap 
of the vessel fron 


me of Beneficiaries 


pheld by the 


ticles 345-54 
ue act of 1918, 

lity of the income of 
of estates and tru 
District 


ed States for the Di 
usetts in the case o 
Collector. A a € 


on the Secretary of 


tic 


iled that, under Sectior 


e act of 1918 capital 
tate are deductible 
and the beneficiari¢ 
must report for taxa 
eceived Dy them fron 
it deduction of losse 
corpus of the tr 


m Exempt From Tax 
according to Solicitor 
8, is entitled to exem} 
ganization under Se¢ 
e Revenue act of 1921 
engaged solely in the 


paper which does not 


ements of any kind but 


ch matter as 1s of W 
thers the interests of, 
and where the expense 


tion is borne by labor 


e corporation really 
‘ome but receiving just 
labor organization to 


onate share of the ex 
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Foreign Securities in American Markets 


JRESIDENT COOL 
IDGE’S election is 
welcomed in the cap- 
itals of Europe, ac 
cording to cable 
printed in The New 
York Times today, on 
the general ground 
that he is sympathetic 
to the rehabilitation 
needs of Europe and 
has received a man 
date from the people which will justify 
and encourage him in taking an actively 
helpful attitude. Bracketing the Amer- 
ican elections with those in England, 

European comment sees in the results 

of both a marked strengthening of mod 

erate sentiment, and therein the promise 
of actively better international relations. 

A palpable check to radical tendencies 

on the Continent is also included as a 
welcome consequence of the two national 
elections 

Paris financial opinion looks for more 
activity in American industry, but doubts 
the possibility of a resumption of Amer- 
ican exports on the scale of former 
years. It is the opinion in Paris that 
the creditor position of the United States 
with respect to the countries of Europe 
will make inevitable a surplus of im 
ports into America. Berlin, evidently 
taking somewhat the same view of the 
logic of the coming situation, fears an 
exclusion of German goods by hostile 
tariffs. The creation of an export sur- 
plus sufficient for the payment of repa- 
rations seems distant, to Berlin opinion. 
Meanwhile there is a strong movement 
for added tariff defense for German pro 
duction in several lines. Germany’s real 
export possibilities, it is believed, cannot 
be adequately estimated until the com 
pletion of commercial treaties shows 
what wil! be the attitude of former 
enemy countries toward German goods. 

The volume of foreign loans to Ger 
man borrowers proves a disappointment 
to that country. To protect the general 
interests the Federal Gevernment has is- 
sued a decree making all State and 
municipal loans raised in foreign coun 
tries subject to the approval of the 
Finance Ministry. 

London reperts the most active secur- 
ties market since the post-war boom of 
1920. Trade prospects have so improved 
that the values of leading industrial se 
curities have advanced by from 5 to 20 
per cent., and in a few cases even more. 
In effect, the stock market has dis- 
counted in a week what it will take trade 
months and perhaps years to accomplish. 
As a consequence gilt-edge securities 
have had difficulty in holding their own. 
The Conservative victory in the election 
has restored confidence, and the general 
expectation of several years of moderate 
government encourages the financial 
community to look for marked progress. 
It is realized, however, that London’s 
resources in loanable capital are some- 
what limited, and that a rise in the bank 
rate—though possibly not until next 
year—will be a necessary measure of 
protection. 

The Paris Bourse has had a depressed 
week, due partly to selling of shares by 
prospective takers of the new Govern- 
ment loan, but chiefly by the radical ten 
dencies of the legislative Finance Com- 
mittee, which seems bent on taking 
measures alarming to both large and 
small owners of capital. Herriot’s diffi- 
culties between the two wings of his sup- 
porters are recognized, but his displace 
ment by a Premier backed by more mod- 
erate forces is considered still rather 
distant. 

In Vienna the stock market has ex 
perienced a decided revival, due mainly 
to the now realized remission of taxes 
promised at the Geneva Conference. The 
slow decrease in money rates, with its 
latest National 








manifestation in the 
Bank’s lowering of its rate from 15 per 
cent. to 12, has also aided the upward 
movement in the market. The _ reduc- 
tion in the bank rate would have been 
larger but for the strenuous opposition 
from London. The rise in prices on the 
Boerse has been violent, in some _ in- 
stances as much as 50 per cent. 


EUROPE 


German Bonds 
German bonds which showed particula) 
strength last week, advanced again con- 
siderably within the last few days. It 
is a well-established fact that the indus- 
trial corporations are taking up their 
pre-war bonds in their balances at the 





French rentes (in 


Paris) 49.954 48.00 
French W. L. (in 
Paris) 60.00@58.60 


*Ex interest 





LISTED FOREIGN BOND SALES 
Week Ended November 8, 1924 


The par value of listed foreign bonds in the New York market for the 
week ended November 8, 1924, and for the years 1924 and 1923 to date, 
together with comparative figures for the same week in 1923, was as follows: 


N. ¥. Stock 
Exchange N. ¥. Curb 
Last Week $16,695,000 $228,000 
OS ere Ss ee re 11,402,500 314,000 
1924, to Date 499,620,500 41,208,000 
Same Week of 1923 6,815,000 346,000 
1923 to Date 387,297,300 34,980,000 
FOREIGN GOVERNMENT SECURITIES 
Previous Year Same 
Last Week. Week, to Date. Week, 1923. 
British cons. 244s. 5854@ 58% 585%4@ 57% 584%4@ 54% 58 @ 57 
British 5 % 101 103 @*10054103 @ 98% 10034@100 
British 444s 97% 983%404*96% 99444 96% 98 @ 97% 


50.200 49.60 


62.40@61.70 


58.70@48.00 55.1504 54.75 


71.45@58.60 78.30@77.30 








present time, at 15 per cent. of their pre- 
war value, which is approximately $36 
per thousand marks. These balances are 
now taken in order to conform with the 
ruling that all corporations must re- 
establish themselves on a _ gold basis 
within the next four weeks. The prices 
were, approximately, as follows for the 
pre-war bonds of the leading industrial 
corporations: A. E. G. 4%s, $22; North 
German Lloyd, $22; Hamburg-American 
Line, $23; Badische Anilin, $27 per 
thousand marks. These prices show an 
advance of from 10 to 20 per cent. over 
last week. 

German pre-war city bonds also ad- 
vanced approximately 10 per cent. all 
around, while the State of Hamburg pre- 
war bonds advanced approximately 50 
per cent. 

German Government 5 per cent. bonds 
which were purchased last week in large 
blocks, at times at $100 above the Berlin 
quotations in New York, had a sensa- 
tional rise. The closing price on the 
Jerlin Stock Exchange on Friday a week 
ago was, approximately, $1,200, while 
the closing price this week was approxi- 
mately $1,900, an advance of nearly 60 
per cent. 

The manoeuvres to which the buyers 
of German Government 5s in the last few 
weeks stooped were not very nice. The 
German Government denied repeatedly 
that it was buying these bonds (as we 
pointed out in last week’s issue), and is 
supposed to have placed large selling 
orders at all times when the market 
showed strength. These tactics proved 
unsuccessful, and, after dislodging very 
few of the bonds, a bidding up during 
this week proved just as unprofitable. 
Very small amounts of the bonds are 
coming out in the market, and, with the 
diminished supply, a sensational advance 
might take place at any time. It must 
not be overlooked, however, that the pur- 
chase of these bonds is a gamble, pure 
and simple, and the higher the purchase 
price, the more dangerous the gamble. 
The City of Berlin succeeded in getting 
a short-term loan of $3,000,000. Until 
the old debts of the cities have been 
settled, no bonds can be offered to the 
American investor by a _ conscientious 
banker. 

The market in the bank, industrial and 
mining stocks was quiet, with a firmer 
tendency. 


City of Cologne 

The second municipal loan in a week to 
a German city was announced last week, 
when the International Acceptance Bank, 
Inc., and Dillon, Read & Co. stated that 
they had privately placed a $2,000,000 loan 
for the City of Cologne It is believed that 
this loan will be followed by another and 
larger one later on 


German Municipal Loans 
Speyer & Co last week announced 
that they had placed privately a $3,000,000 
City of Berlin, Germany, one-year loan 
Associated with Speyer & Co in this 
instance are the Equitable Trust Company, 
Securities Corporation and Blair & 
Co., Ine This is but the forerunner, 
undoubtedly of many other municipal 
loans which will be sought here by Ger- 
many The City of Hamburg, it was 
learned, has almost completed negotiation 
here for a $20,000,000 loan Frankfori 
also, it was said, is trying to obtain 1 
loan in this market, as well as othe 
smaller German cities In the case of the 
Berlin loan, it was understood that Lazard 
Speyer-Ellisen of Frankfort-on-Main and 








(‘hase 


the Deutsche Bank of Berlin acted for th 
American banking group in the negotie 
tiens 


City of Danzig Loans 
The City of Danzig, it was recently an- 
nounced in London, had decided to offe1 
to holders of shares in loans that it issued 
before the war 10 per cent. of the amount 
due them. The Free City of Danzig i 
thus following the lead of the German 

cities in regard to pre-war loans 


Hamburg-American S. S. Co. 

It was announced last week that the 
Hamburg-American Steamship Company 
Was reorganizing its capital account on a 
busis whereby stock representing 3,000,000 
gxcld marks will replace 10,000,000 of the 
paper marks now outstanding The totai 
outstanding at present is 180,000,000 paper 
marks, and the new capital, on a gold 
besis, will be, therefore, 54,000,000 marks 


Swedish Foreign Trade 
Sweden's exports in September totaled 


124,269,000 crowns and imports amounted 
to 123,488,000 crowns, giving the country 


a favorable trade balance of 781,000 
crowns 

Fiat Automobile Co. 
Word reached this country last week 


from Turin, Italy, that the Fiat Automo- 
bile Company had purchased the control- 
ling interest in the Spa shops and would 
convert them into a motor-truck factory 


Polish Bond Conversion 

The Department of Commerce last week 
announced that American holders of Polish 
internal bonds expressed in Polish marks 
should present them for conversion into 
zloty certificates before Jan. 1, 1925. A 
Polish Government decree of March 17 
provided for the exchange of the loans 
into bonds expressed in zloty at conversion 
rates based on exchange value of the Po 
isk mark on the rate the issue was 
floated The Union Bank of Cooperative 
Societies of New York has been asked to 
effect conversions in the United States, 


Beigian Iron and Stee' 

The Belgian production of iron and steel 
for September included 238,000 metric tons 
of pig iron, 237,000 tons of raw steel, 6,700 
tons of rough castings, 193,000) tons of 
finished steel and 13,04) tons of finished 
iron, Commercial Attaché Samuel H 
Cross, Brussels, cables the Department of 
Commerce. This compares with an output 
of 244,000 tons of pig iron, 231,000 tons 
of raw steel, 6,800 tons of rough castings, 
194,000 tons of finished steel and 15,000) 
tons of finished iron during August. 


Currency Revaluation in Denmark 

The Danish Currency Council, which was 
appointed several months ago to investi- 
gate the exchange position and draw up 
plans for stabilization of the currency, has 
concluded its inquiries and has recom- 
mended the reduction of the gold value of 
the Danish krone. Parity for the krone is 
$.2680 and-the present quotation is about 
$.1740 

British Coal 

British coal output in the week ended 
Oct. 25 was 5,061,000 tons, as compared 
with 5,147,000 tons in the preceding week 
Word from South Wales indicates an im- 
proved position there, but coal stocks are 
still large, except the best smalls, which 
are scarce. There is considerable interest 
in the 1925 contracts. Renewals are not 
as heavy as usual 


Cunard Company 
Sir Perey Bates, Vice Chairman of the 
Cunard Steamship Company, stated last 
week that the earnings of the company for 
1924 would be approximately 10 per cent. 
greater than were those for 1923 The 


building program next year incluc eleven 
ships, six of which are intended for the 


American jrade, two for the Eng Aus 
tralia service and two for the le t 
India 

Luxemburg Iron and Steel 

In September Luxemburg produ OOM) 
tons of foundry pig, 172,000 tor of basic 
pig, 1,800 tons of open hearth steel and 
somewhere around 150,000 tons of Besse 
mer steel. The August output had been 
6,000 tons of foundry pig, 175.000 tons of 
basic pig, 154,000 tons of Bessemer steel, 
1,750 tons of open hearth stee nd 360 


tons of electric steel 


Exchange Quotations in Germany 

It was announced late last week that the 
gerlin Stock Exchange had determined to 
resume, commencing today, quotations on 


foreign gold currency, especially American 
British and French 
Hungary 
Speyer & Co. have received la month's 
report of Jeremiah Smith Jr Commis 


sioner General for Hungary, to the League 
of Nations, showing that the receipts from 











revenues pledged for the 7% | cent 
loan amdunted to 15,100,000 gold crowns 
for September and approxim: 40), 
000,000 gold crowns for the first three 
months of this fiscal year T receipts 
for September alone were e to about 








und re 


one-half of interest and sinking 
whole year, 


quirements of the loan for the 





and the receipts for the first quarter were 
more than 2 per cent. in excess of such 
requirements 
German Reichsmarks 
The National City Bank Jaté week 
acted as the starter of commercial rela- 
tions between Germany and this country 


by beginning to give quotations on the 


new German reichsmark. The first trans 
actions were at $25.S0 for 100 reichsmarks, 
par value of the mew currency, which has 
a gold basis 3y the end of the week 
other large banks were also trading in it 
This will probably result in a renewal of 
banking relations between firms here and 
in Germany, which were broken off by the 


war. Fluctuations are anticipated, it was 
stated, but within very narrow limits 


British Company Profits 
A summary of net profits af ayment 
of interest reported by the indus 
trial companies of Great Britain shows that 


in the third quarter of the present year 
such profits exceeded the same period of 
1923 by 2.3 per cent In the second quar 
ter the increase was 3 per cent in the 


first quarter 8.7 per cent 

Analysis of the distribution of rofits of 
these companies shows that out of such 
surplus earnings of the third quarter 59.4 
per cent. was paid out in dividends on 
common stocks and 18.2 in dividends on 
preference stocks, while 2v.4 
to reserves 








W arried 


New French Taxes 
New taxes proposed by the French Fi 
nance Minister in order to meet the 2,602, 


000,000 francs public deficit of 1924 are as 
follows: (1) A tax of .05 fran per 1,000 
francs on monetary exchange transactions; 
(2) a tax of 1 franc per 1,000 frances on 
the total amount of premiums received by 


insurance companies, and (3) a tax on in- 
creased values realized by the sale of prop 
erty and good-will acquired since 1919 
the amount of the tax to increase pro 
gressively 

The Ministry has stated that these taxes 
would affect only accumulated wealth It 
proposed at the same time abolition of the 
‘‘business turnover tax’’ on wheat and 
flour and the abandonment of the salt 


duty 


Austrian National Bank 
Word reached New York last week that 
the Austrian National Bank reduced 
the discount rate from 15 to 13 per cent 


Allgemeine Elektricitats Gesellschaft 

A report, which could not be confirmed 
last week, stated that the Allgemaine Elek- 
tricitits Gesellschaft, the largest electrical 
manufacturing company in Germany. was 
seeking a loan of $20,000,000 


Anglo-Persian Oil Company 

A dividend of 10) per cent., less tax, was 
declared last week in London by the 
Anglo-Persian Oil Company for the year 
ended March 3 1924, on the ordinary 
shares of £1 par value. The surplus carried 
forward, it was also announced, was £1,- 
746,648, subject to the exeess profits duty 


and corporation tax It was further re- 
ported that the newly-elected Conservative 
government would effect the sale of the 
Government's controlling holdings in the 
company It could not be learned whether 


or not the Shell Company would renew its 


offer to buy these holdings 


British Exchequer 
British Exchequer receipts for the week 
ended Nov. 1 were £10,082,000) and ex 
penditures totaled £16,96S8,316. The float- 
ing debt increased in the course of the 
week from £789,050,000 to £795, 860,000, 
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he quotations below are averages of the prices submitted by the firms whose key lette? 


tppear opposite each security. 


Quotations are as of the Friday before publication 
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Latvian Tobacco Monopoly profits of $1,096,416 in the preceding quar $29,162,975, this comparing with $26,857, - exceeded — a year Sil le | 
The Department of Commerce at Wash ter and a deficit of $8,012, before depletion 36S on Oct. 25 and with $26,782,951 on ginning of the wal 

ington last week received word from one 5 - n the third quarter Oct. 20 Egyptian Cotton 
a of its re ——— rig eg Tees Rig > P : : I or the nine months ended Sept. 350 Republic of Chile It was reported from Calr 
; Latvian Cabinet had decided to dire ; 1924. Mexican Seaboard Oi! Company and Notice Was given last week by Blair & that the Egyptian cotton crop \ 

Minister of Finance to draft a Milt fo International Vetroleum Company show Co., Inc., fiscal agents for the Republic of mated at 6,5 2 ~kKantars whic 

introduction — of state a combined net profits of $3,133,225, after Chile, of the redemption of some of the 2,497,648 are sakel-larides and SS2,214 

SGnACCO expenses, interest, &c., but before depletion five-year % per cent. sinking fund gold other varietie 

. ‘ ' , ind Federal taxes, as compared with com- bonds of that republic This is in accord = 

i Waygood Otis Elevator Company, Ltd. bined deficit of $170,964 in the first nine ance with the provision in Article III. of ADVERTISEMENTS 
z Word came from London st week tf nonths of 19222 the agreement, dated Oct 1, 1921, that | 
} the Waygood Otis Elevat Company * fhe consolidated income account for Blair & Co., Inc., would apply the balance —___________. | 
§ shares had advanced to 31s 9d from 2os 9d quarter ended Sept. 30, 1924, compares as of the sinking fund payments remaining 

on the (Ot Elevator Company ffer t follows on hand to the redemption on Nov o>, oA 
: ed 1928 1924, at 108 per cent. of the principal | 


exchange one share f commor! stoct 2 ~ 
nine ordinary Waygood Otis shares, inclu I jross revenue $2,104,600 $1,104,082 amount, together with accrued interest to } ° | 
Nir ha of Wavyeroor Ex pense 953,325 1,006,457 that date, of those bonds of this series Reliable 


ine dividend 


Otis shares were worth £11 5s, while one - which should be drawn by lot 
share of (tis Klevator w worth £14 7s 9d Hulancee $1,171,284 $97,645 + 
nd : ware Service 














































































































T offer open unti oO mM a Othe r nv . > 
= + Fog cong n N , ‘ ' Sao Paulo ‘Loan 
thought will ” cepted | 
rot a ¥1.210.496 $287,076 The State of Sao Paulo, it was rumored f =I . my 
44 On +1 95 last week, was seeking a loan in the Ame! in 
sace-Lo ‘ > ail a Int est 61 ) 61.2% , A #. | | 
\lsace-I onachaggers Railroad ' o art x pens 640.679 ican market of approximately $20,000, OO | e | 
Word rence hed Ne w York late ; be el It is believed that the offering will be made | Listed and 
from Paris that the railroads oO \ ce Net t $608,567 012 shortly It will be recalled that the last | | ‘ 
Lorraine, owned by the Governmel pay loan to Sao Paulo was in 1921, was under Unili d 
4 * Lief \ ti ind Feder 3 } 
soon seek a loan of approximate S16 - nde , reams written by British and American bankers ste | 
(HO OOO here Actu negotiath ‘ as petsce and was for about the same amount as is | S Fe | 
learned. had not yet comme! { t rhe incon ccount for the nine months cater tenia ecurities | 
is know 1 t the Ge rment ‘ ended Sept “> 1024 compiled from the 
cently made a survey of it — en ompany puartet eport ompares a Argentine Customs Revenues | 
with this idea in mind, 7 suc met follow sae coal ee An increase in customs revenues at th 
with by the three recent Frenne rare , er "a8 y R44 g 805.77 Port of buenos Aires was reported in a | | 
oans here encourages the Alsace orrain cians sede — ee dispatch received in Washington by the PYNCHON & co 
railroads to helieve that Ou! \ : aed pe 670 12.343.741 Argentine Embass)} Custom House | a | 
satisfactorily floated in the American m pions (Buenos Aires) collections up to Oct. 25 Members New York Stock Exchange | 
ke Phe , rire —s in — a \lsa ~~ ; : <4 SAG ON $376 £0.352.017 1924, wad _ “2 pe —_ exceeding in | and other leading Exchanges 
rane we m rene! rovernmet ; aac: ‘ , - “98> PDK the amount of 13,S76,528.64 pesos the re- | F , 
OOW),O00 fran ind tt Ame ' nes ies wrasse ceipts of the previous year, 192% | 111 Broadway New York 
would he used [0 pay ™ ne. $4 806.9 £643,329 $9,574,145 | CHICAGO LONDO 
ber | MILWAUKEE LIVERI [ 
Thyssen Steel Works ; ' si: da 8 Be FAR EAST LIVEE I 
Herr Raahe. Manacgit Direc { : Indian Trade Direct Private Wires to 
August Thyssen Steel Worl ' : : , 10.4 620.54 ‘ : | Boston Philadelphia Chicag 
is on | wavy to New Yort t re rding to the British Department of | Springfield Washington Milwaukee 
con ¢ the % , { was _ by (overseas Trade, the trade returns of Brit Providence Baltimore ot ee 
learned t week jepletior t sh India for the month of August showed | Waterbury Akron Minneapolis 
; tee ne 4 $170,064 *89.220,167 as compared = the preceding mont! Albany Cleveland Muskege 
~ *Surt an increase In the values of imports, co Rochester Columbus St. Louls | 
CENTRAL AND SOUTH ' ae ae : ont tnctude Cla pled with decreases in export ind re-ex } Buffalo Detroit Montrea j 
AMERICA intores ti . = h ost Chaatneton: ports The imports of private merchan | Jamestown Grand Rapids Toront | } 
“gee ’ dise totaled {s.20.10 lakhs in August | 
; ‘ ; nternatic | troleo y Oleo 124, in increase os Rs 67 lakhs as os ~- —_ ~ - — 
Central and South American Trade Pes: Sr ga a Ped sae aieiall pared with the preceding month The 
rhe total + a ot Bleed Mints , sane oh toed <2 p. > ; alue of the exports of Indian produce and 
with South and Central Ams ; ' , . 7 again = manufactures fell from Rs.24,49 lakhs in 
; J 1924 19 } > 1p o- } - no 
temb« we Exports $64,854,459 and , - $570 124 July to Rs.24,02 lakhs in August, and re 
° ‘ » »* -) mur - « 
anes = ! - ‘ orts r lecrensec by ts... Q hs to P. l d 
$72,991 Gin) compari bi yperatir x , 42 900 46.017 hg 13 or Saggy iy mal i | lak ant : oO an 
and = S&70.064.705 . Septemb« Wi,te iMKDS ireasure m private ac ‘ 
, cording to tl Denartment of Com «cunt, including currency notes, showed a A A 
; ‘ I rf I , ’ SQ7 5 4 wy - - om 
meres The followin ‘ jetui ~ : ae . import of Rs.o,00 lakhs i August, as $s n 
- — Other it ate et os > PON |e n . y ‘ , 
of destination and orig of export nd igainst Rs.2,9 akhs in the preceding / F; l 
import aa a cans aoq month and Rs.3,19 lakhs in August, 1923 nvestment teld —— 
—_ ERK. 3400 BS 26 
xport | t so the hite " oan ; Measured by the statistics of merchan 
Sept 24 AD 124 9 4 ‘ F ‘ dise and treasure the visible balance cf , book! j 
Argent n E , i » 474 trade was against India to the extent of Government | I 
962 ‘ T3.S) " ) Kf Tea | vf I t Ped ‘a > ” I mo I mil D 
Brasil G27, 3S4 FN,4 454.8 wwe Ry.S3 lakhs in August, as compared with the 1 promi! a 
, 4 at , ‘ , . , 1 favorable balance of Rs.3,20 lakhs in anc ndustri - s 
4.31 Tt S09. 776 Ww ty ! $0.66 > ° P ‘ ‘ : | Nent upo 
Colombia South Porto Rico Sugar Company July and of Rs.3,80 lakhs a year avo . d 
2 24,24 1,489.17 $570, 1N¢ Avo TH rhe report of tt South Porto Rico During the five months ended August 
Peru ae AS Sugar Company for le year ended Sept 124, the visible balance of trade in m 
ae 2 162,007 1,639,7 1 ( 716,301 30, 1924, shows net profit of $1,473,426, chandise and treasure was Ks.18.,57 lakins G R LANDAU 
Chile ; ? "ga ? 
» On. 002 903. 13 120.820 4.94.49 iff lepreciatior nterest Federal taxes in favor of India as compared viih - 
Urugua & equivalent after preferred dividends Rs.29,80 lakhs in the corresponding period FOREIGN SECURITIES | 
; . _— » a ov. to $0.57 a re irned oO putstanding f the rece yy T ; . + 
1.246.406 1.323.646 j th 41.100 (a 1a ned n ou andi of the preceding yeur The balance 0 , 
Venezu $11,205,600 common stock. This compares the remittances of funds in August, 124 38 Broadway, New York | 
1 _ smn “a " Tiur ¢ 4 ‘ 9 he ‘ S " € Pew wit hi ‘ rh TT 
sett J 196.3 1,137.5 t.049 W th $1 — $12.19 a hat in was minus Rs.1.76 lakhs Tel. Broad 255! 
: ' previou eat } 
roa 03.0 S05. 645 . ' 
‘ Che consolidated income account for th “-: ‘ . 
ae mink tat 2. Tk: emmease 6s Chinese Imperial Railways J 
\merica ¥ " ‘ “ = — : + -=- + 
1} 543.073 $30.633.016 £27. 820 971 follow Numbers of S&») bond of £100 each of 
entra] America 124 1923 the Chinese Imperial Railways Canton - 
5.237, 706 $13,853,040 S1O,581 SU8 iross receipt $11,446,394 $10,582.25 I<cwloon 5 per cent. gold loan were an | 
! lex pense tax, interest neunced in London lately as having been } 
sed Al 0.7% a n.644 “7 -» _ 9 “ 
IS 21,150,784 28,505, tH 1G & 8,668,432 7,214,444 drawn for redemption on Dec. 1, 1924, at } 
Rebat Paina Mdnailion R rves *1 304,586 1,500), S68 par, at the offices of the Hongkong and } 
$40), 502, 232 $36,488,400 $42 455, 684 & 7 Shanghai f{anking Corporation, 9% Grace- } 
“Net profit $1,473,426 $1,766,946 church Street, E. ¢ AND STOCKS j 
Mexican Bo Dividend M4, Se 100,000 i 
; é nds | 
Pie Mesican seenvity market was ont euewin $560,174 $1,366,945 AUSTRALASIA | €,. B. RICHARD & CO. | 
more completely stagnant, and transac ‘Include S104 556 lepreciation ur | . ” ° j 
tions were few and far between No $400,000 for income taxes Western Australian Bark Established 1847 
news whatsoever transpired regarding Consolidated balance — t : ree Porto The Western Australian Bank directors | 29 BROADWAY, NEW YORK 
1e new loan, although ‘finite action ‘ico Sugar Company and subsidiary com ‘ t . » half-ves i Se m 
. ¥ a, alt ¢ SA cermin = : ¢ panies, as of Sept. 30, 1924, compares as —— for the half-year ended Sept - . : 
vad been promised for the beginning of Pollo shows a net profit of £40,S7S8, giving, with ®™ } 
ollov " pues ~ 
this month. ASSETS the amount brought forward, £73,418 for — — —— —— } 
The matter was commented upon in 194 199° distribution. The directors recommended a | } 
' hide wan > . _ or . , 71 1 nN rm 
interested circles and, while the impor atin eieaiad $18 500.6: $18,032,401 dividend - the rate of 17 $ per some a | f j 
: / , , si arnum and to carry forward £55, i. The ’ | j 
ance of the loan for Mexic: finance Cash > 196, 667 .* A B L h & 
tun 1 aan fo lexican an 1965 Ht new shares-rank for dividend as from July » ° eac Co. } 
was fully recognized, opinions were ex Live stock {78,415 1 The paid-up capital is now £500,000 Incorporated | 
racce ‘ ‘ P re q P ortga > rT) : < apite . ° . | } 
pressed that a failure of the loan to ma Morte a =0S,S nd the reserve fund, includin premium " ‘ ? 
terialize, might be looked upon as a Material an i 14,80 on the new issue, £981,000 At the half Int estment Securities 
blessing in disguise. It was argued that _ ceptan vearly meeting resolutions were submitted . . , , | 
, ; » ware ivance »p te 209,683 2,006,137 Ay , ‘ , | 
by accepting a loan from outside sources, ;. a coags . = w ona oe with reference to a share register outside | 62 Cedar St., New York 
it would be difficult for Mexico to return counts and notes 1 Western Aumraim, the sutnormatian fut 105 So. Sa Salle St., Chicago 
to the fold of its legitimate bankers. On ceivable 526,005 337,801 rs z* a re P es, saee and ame ance nt eh | Philadelphia Boston Cleveland 
> aah e ; le nt 1 connect > W i 
the other hand, it is true that the legiti Stocks and bonds 1.464.637 1,160,585 deed : sé - we nt in co ion with | 
1 7% bond $61,000 he Provident und | | 
‘ ; = . I} 





mate bankers have shown no anxiety to  Collater ; 
and $54,160 P , 
Australasian Wool 


come ta the rescue, which attitude, how , 59487 7 3 : 

“ver s expl: > > ¢ ve To Re ( ‘Trop expenses 4366 a 

ever, is explained by the alleged desire t Dalgety & Co Litd., of London have RUSSI N BONDS 
from Melbourne, A 


















allow Mexico, for its own benefit, to rot $29. 409.792 $28.026.365 received cable advices 

work out its own salvation. LIABILITIES Australia, giving the wool export figures All Is é 
Aside from these financial conditions, . ig es 7 from Australasia and New Zealand be . oaaer ’ 

the news from Mexico continues to be oe le rages, een = ye tween July 1 and Sept. 30, 1924, as fol Bought, Sold and Quoted j 

encouraging from an economical point of ences rary - @R7 Unb 6 anh OD July 1 Same LEO G. SIESFELD 

view, and it is also said that General Accounts payal OTB TD 289,156 Sept. 30, period, 25 Beaver Street, New York 

Calles, on the occasion of his recent stay Notes payabl 1924 123. Telephone Broad 3974 

in New York, has impressed those he had Depreciation reserve Sh6,644 = 1.GIS.ON stralis : 2 O00 141,000 

an opportunity to confer with as a strong Reserve for tax 627, 728 294,022 Now Zealand... 37.000 $5,000 | 


Reser for improve 


and able leader POET 
- #4996 205 #3 625,505 AFRICA 











| 
Mexican Seaboard Oil Company —- J ° | 
his cainilk ak thar Miealain Uinaieaind OD ena seco: (a ae A , erome B. Sullivan | 
Company and the International Petroleum inaiiadion: semi fransvaal Gold Output onan & MUNICIPAL & . 
Company for the quarter ended Sept. 30 Gold output in the Transvaal for the nine 2 BR AD + guernay emma 
1924, shows sombined net profits of 60S : = months which ended with © September! 4 OADWAY, —— NEW YORK 
567, after expenses and interest on deben Cuban Treasury amounted to 7,142,465 fine ounces, as com- Tel. Broad 1723-4: 7130-9: 5234-5 
tures but before providing for depletion and Che cash balance in the national treasur) pared with 6,779,730 in 1923 and 4,686,763  - 
Federal tuxes This compares with net on Thursday last, Oct. 30, was reported at in 1922. The production in the nine months | 











Monday, November 10, 1924 THE a 
NNALIST 
: 485 


{NVERTISEMENTS. 
ADVERTISEMENTS. 


OPEN 
MARKET—DOMESTIC SECURITIES 













































































































































































































































PUB io 
LIC UTILITY—BONDS 
hdtvanitanle ts PUBLIC U 
. ack Elee ' 12 - sl r 
Adirondack oe. 5 ower Corp. Ist 5s, 196: ad Offered. Key C UTILITY—BOND Cc - 
\dirondack P & Light Co. Ist 6s. 1950 NF 4 S—Continued 
Alabams euer & tleks Ge doh. Bo, 18 v2 A | Niagar RAI 
abama Power Cc sight Co, deb. 3s, 193% 102 A Niagara, L. & O. P B RAITLROA 
Alabama Power Co. Ist os, 1046... vere 914 y North Carolina p wr. Co. ref. 6s, 1958 tid. Offered. Key ‘ ( : 
Viabama lower Co Ist & ref. tis, 51 Hak - See Carolina ao Serv. Ist & ref ca i924 104 A ontinued 
\labama Traction gig ref. 5s, 1951 on A oe ee eek pee Dae area Gs, 1954 91 A 
American Gas & Elect & P. Ist 5s, 1962. a1 4 Nor. Elec, Co., 1] » EF. f. 64s. 4 94, : Offered i 
sanecrene See: S Seees So. Oe 8 G2 N2l% A | North ind std., Ist » 1944 100 by 
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ppalachian Power C t Co. deb tis, 2016 : 4 N th. Ohio 94 4 3 18 iT) 4 
Appalachian Vower 40. ist 5s, 1941 #4 4 North. Ohio Trac, & 100 A 3 A 
\rkanses r Co. secured 7 . vr % ‘ Ohio Pow. C 4 p< 4 ‘ 
Gaaus Liebe & Panvec' Ce. tat Gn, 394 . oe Be le Ist ref to A ; , f 
srhamton L., H. & tg : 6. Ist 6s, 1945 A < ms Gas & Flee. Co. 1) A ‘ she " 
mingh: >" . I. Ist ref. 5s, . : Cc S > me 77) 
a R., Pb. & L pont ref. 5s, 1946 100% A P: B. St. Ry. Co. Ist ds, 1928... a I P ~ . 
Lose we Elec. 63 1954." & ref. 44s, "54 RS ~ A ce Lt. & Pow. Cc 4 A \ 
: jas Lt. & Coke DIT. « ‘ bone 85 acific Gas ty ; I SA “ 
isronx Gee & ae ist s. f. . Ho% 100% 2 Pacific er « Elec trie A Houston. } be 1 
—— General Ele Poe ist ref. on w.o A arr Shoal rf sea tae A ar “xy on Be > ‘ 
ruffe ? Slectric $ Q? on . . s owt ‘ : . me o-f . 
ee aoe Electric 1st ‘5 s9 0% 100 Eg ae hr an a CET r 6 : 
< a lailway (C st « we ly, a Do ry orp tnee's'eeie -I- g 6 
Ruffalo on Lilway Co. 1001 Vi A Pa ow. & Lt. Co. Ist A : 
o Traction C 104% 4 a. Water & Pov 4 ‘0 
Burlington Gas & Liz al Ss? 4 Pa. Water 2 — Co A 7 4 
ae te Ry. & I ent ist os as 74 4 pean fe and Ww ere ; Mm 5 
sutte Electric & Pe - 32 Ri A ‘rovincial LA., J I "7 
Cal, Elec, Ge ower Co. Ist 5s : Publie S Aer s H.¢ I’ A M i A 
= s : onere sogr te 195 jie Service Cory 4 vit . 
ee Elec trie oe tak a s0SS..- + « 4 Puget Sour A i "Ry “aa 3 | - : 
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entral Power & sight Co. Ist 6s, 194 - San Diego Cor 4 ; wet OA 4 
Central Un S & Lt. Ist & ref. 6s, re S San Joaquin ce Gas & E 4 - us. ¢ i ee \ 
~ tas (' - ef. bigs, 1 n2 F re x 4 & Pov ouis 0M 
Citizens’ Gas of ee N. Y. Ist 9s, 1927 A Ss henectady Ry. Co ty 1-T Lc ae x4, ot A 
( ~s Service deb ene ist ref 5a 4 7 Scranton en fm tae ' a $ 84% = . 
c Servier 4 : ° 3. : Nee 8, 2 4 Scranton & Wilkes Ba & ref sae 7 7 A M « e wy A 
‘ Service @ —% ae . Seattle Electric Co sarre rrac. Corp. is. *51 1001 AN M pote r WwW. O 4 
Cithnn: dareinn- debe, D...2-05. > | Seattle Electric C Ist. 59, 1980......... rs 77 he 833 ‘ 
Cleve} deb, E.. IF Seattl — . o. 3s, 1929 oo - A Ma 
leveland fll oes ¥ ‘eattle (Everett) a ad... Ww. oOo \ M t 9 A 
Cleve um. Co. 193! Z Seattle Lighti » Ist Zs. 19289 1001 er tg s ‘ 
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ha t 
h, the f ' 
latior hicl he tl ‘ epre 
entat toch t Oe ) ur 
on oN ; 
i 
\t 1 Y 
Laltir tit th t 1 
Chesa peak ) S 
(hic M r " i 
(hi } t ! A ‘ ’ ‘ 
Delawar A Hu r i 15! ! 
Mi uri Kan, & 7 Is 17% 
Mis Rs : 
N.Y t j Te 
Norfolk & Wester 124 1 iz4K 
1 Ml juet Hw Mt 6u! 5 
st i « n t ’ ‘ ‘ ae 
Stl «& iw ] $1 { 1 
Southern Vacif oil, 4! Oo 
Southert Kallwa iu 6SIy fi 
Wahbast l7\%4 1% 17! 
The euson tf rise is gene y at 
tribute to the chat ! the port 0 
look While the roads in fe id 
ca niministrat \ t ! wi 1M 
sibil of a hostile Congress which would 
have onsideral { ned the mutlook Te 
prosper a ure of t electio wal 
Nicke! Plate Merger 
With millhons of at il of pup prof 
n e balan Van Sweringen plan to 
const late the Nicke I’lat the (Chesa 
peake and Oh) he Hockin Valle the 
l’ere Marquette ind the Erie Railroad 
halted last weel The problem of providin 
for the minority stockholder which has 
proved the stum)! n biock the recent 
nevotiations between the representatives of 
the Van Sweringens and the director ol 
the ere Marquette ind Erie Kailroads 
wit iwain the cause of the trouble 
According to those familiar with the con 
ferences held in recent weeks a deadlock 


make 


from present indication fo 
to abandon the de: 


was reached, which w necessary 
the promote! 
of the merger a 
leasing the railroads and proceed ulon« tl 
t consolidation This pla 


much tonver than 


lines of a dire« 
if perfected will take 
origmatity was contemplated by the Var 
Sweringen brother 


Long Island Railroad 


An order for forty electric cat ‘ 
approximately $1,200,000 has been 
by the Long Island Railroad The 
represent the 1925 allotment Elect 
equipment for the new cat Ww ost up 


proximately $450,000, and the contract 
heen awarded to the Westinghouse Electr 
Manufacturing Company 


Locomotives in Need of Repair 


On Oct. 1 Cla 1 railroads had 11,8309 
locomotives in need of repair, 18.4 per cent 
of the number on line, according to report 
filed by the carrier with the © 
Americun Railway ASSO 
of 510 loco 


pervice 


Division of the 
ciation This was an increase ¢ 


motives above the number in need of repa 


e 11.3820 


on Oct. 1, at which time there w 
or 17.6 per cen 
Of the total number 6,495, or 10.1 p 
cent., were in need of classified repair, al 
1 


increase compared with Oct l of S20 
while 5.344, or S23 per cent were in need 
of running repair an inerease of 190 
during the same perio 

Class 1 railroads on (x ID had 4,950 
serviceable locomotive in storage a «ae 
crease of 474 under the number in stora 
on Oct. 1 

The railroads durin the first half of 
October repaired and turned out of the 
shops 32,011 locomotive i decrease of 
1.344 compared with the nurmmbe paired 


during the last half of Septembe« 


Rail Mergers 
proposals for the takin over 
of the Atlanta, Birmingham & Atlant 
Railroad and the Georgia & Florida have 
been submitted to the Seaboard Air lL.ine 
within recent months, neither is receivin; 
serious consideration, according to a Sea 
hoard official He said last week that the 
Atlanta, Birmingham &€ Atlantic had sul 
mitted several propositions to the Seaboar 


rccepted 


Althoug! 


Line, but none that could be 
In regard to the Georgia & Florida Rai 
way, this official said that ‘‘it had never 

heen considered seriously for five minute 
So far as could be learned, no official offe 
was ever made to the Seaboar 

Railroad Financing 

An interesting change has taken plac« 
in recent months in the attitude of Amer 
ican banks and investors toward railroad 
companies which it has been expected 
would presently come into the market for 
new loans in early Spring when the 
Baltimore & Ohio and the Northern Pacific 


among others were considered as po 


tential borrowers, considerable apprehen 
sion was felt But the full success of the 
Baltimore & Ohio financing project 


coupled with later evidences of returning 


confidence felt by investors ir railroad 


send for the whol 
I i , 1 An now | “ 
ery nn t! banker who wa 
the comp i ely few bull ou 
securit t months ago, the 
Wal er 3s banking houses 
: okir il the hope of finding 
alroad Db . tr they can de 
PUBLIC UTILITIES 
The outceom f week election h 
t e eft pu it ties a 
‘ marke ! ‘ n is no 
n the Northe '*) I ct ssue fo 
case the elec i I he iist 
eu ( ! tu ol Whi 
! ! n we ree 
t Ipwa move 
! } lrect 
nnout ‘ 
“w i ) lue i r extent 
' ‘ ran weel nn 
ir ut j ‘ lOWhLCO 
ler oO ortunit 
ike profit pres ‘ «) the ‘ 
ty I ‘ cou 
not ee compared wit tt of Su 
v« It w ry cir 
that the speculative play our 
ty stock the Sumn a been toe 
oncentrated to T] main I Ww out 
alt and that ymewhat gener deere 
e earnin percent ompar 
Ww earlier mont f \ fe 
rY eines ottse I rm 
me . specu 
1 te week 


Keystone Telephone Company 


The Keystone relephon Company i 
ontemplatin fur financing possibl) 
thin the next few months, to take care 
ot fioating indebtedne nd ncreased 
working capita This financit will take 
place in addition to the um company) 
Ww eceive throus the s of the balanc« 
of the $30,000) preference Mare of the 

operating company) It seems a f th 
tirement of the ! t mortearce collatera 
fi's issued in 1919 is a logica tep The 
retirement of these bonds would tend to re 
move in obstac which prevents the re 
sumption of preferred dividend The sur 
t the end of 1923 


plus of the comp 
was $1,016,915 and for the nine months of 
1924 the company balance of 
$271,928, avai Federal 
taxes lividends, and surplus 





showed a 


able for reserve 


American Light and Traction 


At a meeting of the Board of Directors 


of the American Light and Traction (‘om 
puny yesterday rant . 3 Hulswit of 
(yrand Rapids Mik “ elected a 
lirector of the company Mr. Hulswit is 
President of the Unite Light and Dower 


tf ompany 


Power Law Invalid 


lecisit wus recently reversed 


\ former 
the Nebrask 


Supreme Court is it now 


hold invalid he | s pussed three sessions 
izo Which allowed farmers to form dis 
trict ind to issue bonds to install an elec 
ric distributior ystem, tapping the near 


est source of supply where they could con 
tract This law w once before held 
valid by the Court, but on a rehearing the 
Court changed its opinion The law was 
passed by farmers who desired to make 
use of low cost current for light and power! 
purposes and two districts have issued and 


sold bonds to finance the plan 


Ohio Light and Traction 


The Ohio Traction an Light Company 
was awarded last week by the voters of 
Akron, Ohio, a new treet railway motor 
bus franchise The new franchise provides 
for a seven cent cash fare four tickets 


for twenty-five cents or seventeen tickets 
for a dollar, and transfers free between the 
present street railway and motor bus sys 
roes into effect 
shortly will This 
ength of time wes decided upon because of 
the sentiment that the next four years will 
furnish a reliable guide to future norma 
price and means of modern urban trans 


em The franchise whic 
hold for four years 


portation 


City of Norwich 

The City of Norwich, Conn wus offered 
last week $2,250,000 cash for the municipal 
ras and electric plant by Bodell and Com 
pany of New York, Boston and Providence 
The offer was subject to obtaining the 
rights to operate the property and with the 
proviso that there be no substantial 
changes in the assets of the department 
except for its routine and current trans- 








tctions An offer also submitted was for, 


$1,750,000 in cash and $750,000 in fifteen 
D notes, payable $50,000 
corporation oreanized to 


year » per cent 
annually, by a 
acquire the property 


North American Company 

The consolidated income statement of 
the North American Company for the 
twelve months ended Sept. 30, 1924, shows 
earnings of $78,513,133, an increase 
; 2,198, or 10.91 per cent. for the 
year, and net increase of $30,296,632. an 
increase of $4,341,949, or 16.73 per cent 
The balance for depreciation reserves, divi 
amounted to $17,051, 
$2,167,537. or 4.56 
Reserves for depreciation 
amounted to $7,844,219 or $1.648 576 
more than the amounts reserved during 
the preceding twelve months 





dends and surplus 
79S, an increase of 


per cent 


Ne eurning of $5,265.54 1S. 44 
ent of common stock er rie te 
surplu after all reserves and dend 


on North American preferred an 
This balance wit ley 


amounts to 45.5%) p 


stoch 


reservs 





common stock, after deductior 
dends 

Klectrix output fo he twelve 
ended Sept. 30, 1924, amounted to 
117,867 kilowatt hour ! increase of 
191,540,627 kilowatt ho 9.27 per 
cent 

Cities Service Company 
\ rather spectacular rise has been noted 


n the past week or two in the curb mar 
ket of the Cities Service Company com 
mor stock 
by the formation of I 
corporation to divorce the 
from its public 
This division will allow for greats 
ae ve iOpmer 
rht and tra 
company wil 

Power and 


This wus occasioned in part 
ew $100,000,000 

company's oj 
business utilits ente 
prises 
expansion and more intensive 
of the company’s power, | 
tion 
” known as Cities Service 
Light Company and will have an authorized 
capital of 20,000, 000 bo £10,000. 000 
preferred, $5,000,000 second eferred and 
$65,000,000 common _ stoc! All of the 
common will he Service 


Compat 





properties The new 





owned fy ‘ tie 


Syracuse Lighting Company 
The Seneca River l’owe Company of 
Baldwinsville N y ha be« 
y purchased by interest connected wit! 
Lighting Company Irie 


Improvemer 


recet 


the Syracuse 


subsidiary of the United Ga 


Companys of Philadelphi The Senec 

Company supplies — electri current il 
Northern Onondaga and Southern Oswegs 
counties The total property involved is 


valued at $750,000 
OIL 

\ further decrease in production of do 
mestic crude petroleum is seen by the lat 
est figures made public by the American 
Petroleum Institute These showed the 
week's output at 1,944,100 barrels a day 
as compared with 1,957,700, an average 
daily decrease of 13,600 barrels East of 
California the decline averaged 8,850 bat 
rels daily, and in California the average 
decrease was 4,750 barrels a day This 
rate is the lowest since the first part of 
the year 

Receipts of California oil at Atlantic and 
Gulf Coast ports averaged 96,714 barrels 
a day, compared with 130,286 daily in the 
preceding week, while imports averaged 
209,286 barrels against 78,571 barrels daily 
in the preecding week Figures for pre 
duction in the various parts of the countrys 
are as follows 











1924 Nov. : 
Oct. 25 1923 
Oklahoma 510,750 292,200 





Kansa 85,850 71,800 
North z 71.200 66,000 
Central Texas 171,950 410,700 
North Louisiana 54.550 i, OM 






Arkansa 

Gulf & SW. Tex 
Eastern 

Wy., Mont. & Col 
California 





; 93,5. 
105,000 108, 





99,9: 142,55 
785,400 





600,750 


1,944,100 1,95 

The continued decline in oil production 
in the opinion of those in close touch with 
the industry should restore a balance be 
tween production and consumption by the 
end of December With a revival of de 
mand in anticipation of next year’s auto 
mobile season, it might, therefore, be logi 
cal to expect a reduction of the amount 
of surplus crude oil beginning not later 
than next February or March Indications 
already show that the stock market will 
anticipate this situation and the sentimen: 
Is expressed in financial circies that the 
eve of an upward movement in the prices 
of the stocks of the larger oil companies is 
not far distant 





Total 


Ethyl Gas 

The Standard Oil Company of New 
Jersey announced last week that it had 
decided to suspend any further distribution 
or sale of ethyl gas in New Jersey until 
the completion of the investigation by the 
United States Bureau of Mines. The com 
pany is doing this because it recognizes the 
widespread apprehension which has 
caused in the minds of the public a natural 
confusion between the accident in manu 
facturing tetraethy!] lead and its use after 
being distilled 1,000 times with gasoline. 
The company says: ‘‘No one who speaks 
with any authority after an investieation 


News of Domestic Securities 


ha ‘ ; 
to ‘ ! x 1 fun 

mobiles co mir isoline } 
been wad 1 th prescribed a 

tui? 


Gulf Oil Corporatio: 








Cone oO the few advances porters 
t eu i the first i ¢ ynth 
was ani ed last week I Gulf O 
Corporation raised the quot 
Coast grade <0 to 2) cent ¢ o 
coastal ind b grade; it wa me 
that production had been redu a ! tha 
Sale it previous price levtl " ‘ 
tremely lar w margin of 

Since Ser le last the tie 
average du sulput of ol ha low 
ered S400) irreis and fre ¢ 
productio of 1923 ! i 
been HOOF Is a di 

Marland Oi 

The Mar io (Compan ort 
has recently turted its firs 
Kettleman Hills and the init 
is a twenty-ing ising to | 
helow 5 AKK) fe (Jeneral 1} eur 
u test we rh the ime dist 
down more har ("4 feet an ! 
#as pressure nd ol spray I 
fornia « well w completed it yom 
guez field ‘ monti x 
put of al (MH) barre 
day is heir ) the Stand 1) Con 


MOTORS 





There “\ rather conce 
me ofr mot hares i \ 
the outstandin were Chand \ 
ind (Crene Motor whi ri nev 
low level Dupont broke ecour 
of depreciation in its Gieneral M he 
ings The reduction in price Hudsor 
and Moon Motor Car Compan Lu 
a feeling of uncertainty inthe n ‘ situa 
tion \ beurishnes in mote most 
likely ittributabie to the de t the 
retal ales busines whicl ecoming 
more and more pronounced I expal 
sion in production which ha et pro 
ress during the last two mor ni bye 
interrupted because the manufa rers do 
not intend to stock up the it The 
Saies at this time or the \ ¢ yuite 
naturally not xpected to ‘ of 
increase, hence t may 
manufacturers are ight : out 
this policy Automotive Ind P 323 \ 


Car production in Novem)» ot ke 





to be as great as in Octobe vi uf 
fer a_furtl iro} next 

manufacturer in the meat t out to 
accumulate tock for Spri i 


Studebaker Sale 


The Indu Acceptans ‘ ration 
has recently been organized w irthur J 
Morris a its Vresident to ke ver and 
continue financing the sales of & ebaker 
automobiles from factory t« i er ind 
from dealer © individual pur ¢ The 
new company w ike ove! in rf 
business which has been in ¢« f 





000,000 in the ended July 1, 192 
transactions financed in the prt 


amounted to considerably ove 


In 1923 more than 65 per cen 1uto 
mobiles sold in this country w f need 
through acceptances 


Willys-Overland Prices 





The W illys-Overland Cor il 
nounced | week that the nned t 
reduce the price of their upé 
model from $695 to $585 rt} 1 
is expected to yield a considerah! large 
sales Yolume on this mode! 


General Motors Dividend 





The first lividend on the ommor 
stock of the General Motors Company was 
declared last week It amounte to $1.25 
a share on the new common st k for the 
fourth quarter of 1924 The dividend 1 
payable Dec. 12 to stock of record Nov. 17 

The following quarterly di lends also 
were declared by this corporat Sever 
per cent preferred, $1.75 a 6 per 
cent. debentures $1.50 a share 6 per 
cent. preferred, $1.50 a share These are 
payable Feb. 2, 1925, to stock f record 






Jan. 5, 192 


Automobile Exports 
Automobile exports for the first nine 
months of this year were $166,667,971, in 
dicating that the total exports of $170, 
000,000 for 1923 will be greatly exceeded, 
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OPEN MARKET—DOMESTIC SECURITIES 








INDUSTRIAL AND MIS.—BONDS—Continued 





Bid. Offered. Key. 
Kmypire Tank Line Co. eq. tr. Ss, J 1 1w2% 104% 
Fed. Sugar. Refin. Co. s. f. 6s, M. é 33 9, 97% 
Glidden Co. Ist s, f. 8s, M. & S.., 104% 106% 
Guerin Mills, Inc., ist 7s, F. & A., 91 
Hale & Kilburn Corp. 6s, 1939..... 85% 
Home Tel. & Tel. Co. of Spokane ist 5s, '36 97% 
Howard Smith Paper 7s, 1941.. 94 
International Silver Co. ist 6s, 1948 106 
Jeff. & Clear. Coal & Iron is, °50 ae 4 
Jenckes Spinning Co. s. f. deb. 8s, 1936 115 
Jones & Laughlin Steel 5s, 1939... 101 102 
Keystone Steel & Wire 8s, 1941 100 102 


Knickerbocket Ice Co. Ist 5s, 1941 S4 
Knight, B. B. & R. Ist 7s, 1930.. 4 
la Belle Iron Works Ist & ref., 1940 101% 
Lyall «P.) & Sons Cons, Co., Ltd., Ist 6s, °32 86 
Maddocks, Thomas, Sons Co. 6%s, 1938 97% 
Mallory S. S. Co. Ist 5s, 1932..... 8O 
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Martell Mills, Inc., Ist conv, A 7s, 1937 Sti 
Massey-Harris- Co. s. f. deb. 8s, 1930 99 
Maxwell Motors Corp. 7s, 1934.. 101 
Midland Steel Products Ist s. f. conv. 7s, ‘38 100% 
New England Oil ref. 8s, 1931 11% 
N. J. Worsted Spinning Co. Ist s. f. 8s, °36 103% 
New Niauero Sugar Co. 7s, 1932 104 
Newport Co. Ist s. f. 7s, 1932... 93 06 
(Gara Coal Co. Ist 5s, 1 72 77 
Ohio State Telephone Co. ref. 5s, 1944 97% YB, 
(oxford Paper Co., Ist & ref. A 6s, 1947 98 100 
Vark & Tilford deb. 6s, 1936.... 95 OR 
Pierce, Butler & Pierce Mfg. Co. ist 6%s, °42 ; V7 
Pleasant Valley Coal Co. Ist s. f. 5s, 1 99 
Price Bros. & Co., Ltd., Ist 6s, 1943 yor 
Republic Motor Truck 7% ctfs.. ; rT) v» ™ 
Salts Textile Mfg. Co. Ist s. f. 8s, 1936 931 %G 
Santa Ana Sugar Co. Ist 8s, 1931. %G GR 
Sen Sen Chiclet s. f. 6s, 1929 it] 91 A 
Shaffer Oil & Refining Co. Ist s. f. Gs, 1929 971 99 A 
Shelton Looms 1st 7s, 1936.. 92 07 ry 
Sloss-Sheffield Steel & Lron s. f. 6% notes,’29 101% 102% 4 
Solvay Process Co, 5s, 1938....... ) 105 A 
Spanish River Pulp & P. 6s, 1931 w.o A 
Spanish River Pulp & P. Mills, Ltd with 

talons, Ist s. f. 6s, 1931... 102% wo A 
Caylor-Wharton Iron & Steel Co. ist & ref 

Tie, Ber. A, 194. ... .ccccces SY 92 A 
Taylor-Wharton Iron & Steel Co. Ist 1912 1 93 A 
rrinity Building Corp. Ist mtg. loan 5% 39 100 102 A 
Troy Laundry Machinery Co., Lid., 8s, 1936 99 100 A 
Two Rector St. Corp., Ist mtg. loan 6s, 1935 102 104 A 
U. S. Finishing Co. con. 5s, 1929. 7 99 A 
United Lead Co. deb. 5s, 1943. 94 9% 4 
7. #. . & Ht. Corp. ist 6s, 1935. .« 72 > A 
Utah Fuel Co. ist 5s, 1931.... 2 A 
Van Camp Packing Co. Ist s. f. 8s, 1941 81 a4 A 
Waltham Watch & Clock Co. deb. 6s, 192s 87 92 Y 
Waltham Watch & Clock Co. Ist 6s, 1943 90 94 A 
Ward Baking Co. Ist 6s, 1937... m1 iD A 
Wayne Coal s, f. Ist ts, 1937... 0) 0 A 
Webster Coal & Coke 5s, 1942.. 91° 94 A 
Whitaker-Glesner Co. Ist s. f. 6s, 1941 1a 102% A 
Witherbee, Sherman & Co. Ist s. f. 6s $4 67 72 4A 
Woodward Iron Co, 5s, 1952.... 83 S51 A 


BONDS 





REAL ESTATE 














Hid, Offered. Key 
Am. Bond & Mortgage Co. issues. . Interested M 
Belmont Bidg., N. Y., tis, 1944 95% 97% M 
Commonwealth Bond Corp, (all issues Interested M 
Concourse Plaza Apt, Ser. 6's, 1931 92% 95% M 
(;reen Court Apts. 325,000 Ist mtg. gtd, figs 
1026-34 pid hbo smeiae es r 100 E 
G. L. Miller & Co. issues... Interestea M 
Hercules Mtg. Bond Collateral Trust 500,000 
Series A 7s, 192-1934 ee mo E 
Bldg. 9614 97% 


Postum 
$s Straus & 


I 





Interested 


YVESTMENT TRUST—BONDS 




















International Sec. Trust of America, s red Bid. Offered. Key 
Serial 6% gold bonds- 
Series A, June 1, 1928 106 101% P 
Series B, June 1, . ‘ 9 Mw) _* 
Series C, June 1, 1943.... "9 100 P 
BANK—STOCKS 
Offered. Key. 
American Exchange Bh2 N 
Central Union 647 N 
Chase National 384 N 
Chatham-Phenix 278 n 
Chemical National 576 N 
Equitable Trust 240 N 
Guaranty Trust . . . 285 N 
irving Bank-Columbia 237 240 N 
Mechanics and Metal ; Ke 372 N 
National City RBank.. 40 404 N 
INSURANCE—STOCKS 
Bid. Offered, Key. 
American Surety dipecess 11% 115 U 
Assurance of America... 170 W.O~. U 
Atwood Fire Sawa ota y2 96 U 
Carolina Insurance ‘1 34 U 
City of New York 240 W.O, U 
Continental ....... . ; 94, 96 U 
Fidelity-Phenix ....... te U 
Franklin Fire ; ‘ 135 U 
Glens Falls. ‘ i U 
Globe & Rutgers.. ° o7u i U 
Hanover Fire. ...........- 13t U 
Insurance Co. of North America 62 U 
PEGE BIG siaceedcssce 172 U 
Nerthern Ins. 215 U 
Pacific 06s 130 U 
Stuyvesant eon 136 U 
United States Fire ee 100 U 
Westchester ‘ ‘ 4144 U 
SUGAR—STOCKS 
Bid. Offered. Key. 
Caracas Sugar Co. ° 7 10 4-G 
Central Aguirre Sugar Co... 69 71 A-G 
Fajardo Sugar Co, 10% pf 104 A-G 
Federal Sugar itef. Co ‘ 40 1 
Godehaux Sugar Co. 7% pf.. 26 A 
Holly Sugar com ies 21 A 
Holly Sugar pf........-... 77 A 
National Sugar Refining ex div 88 G 
New Niquero Sugar Refining Co SS G 
Sevannah Sugar Refining Co. com 60 A-G 
Savannah Sugar Refining pf 7% 80 A-G 
Sugar Estates of Oriente 8% pf 92 ; 
Weat Indies Sugar Fin. Corp. pf 40 A-G 


PUBLIC 








Adirondack Pow. & Lt. com. +00 
Adirondack Pow. & Lt. 7% pf.... 
Adirondack Pow. & Lt. 8% pf......... 

Am. Gas & Elec. cum. 6% pf.... 

Am. Gas & Elec. com., new.. 

mm. Th. & Trae. Co. COM, Moicccccccccess 
Am. Lt. & Trac. Os. Cue. OG Wlisvccicccsdcen 
test. 2 oe S| ee 
Am. Pow. & Lt. 6% pf....... 

lh A dh oko ee eer er ae nee 
rrr errr ree 
Am. Public Utilities partic. pf......... 

Am. Public Utilities prior pf........... 
Appalachian Power Co. com....... 
Appalachian Power Co. 7% pf......... 
Co =o” ee rere 
Ss, ke OE ee CO ON ov cvcccnsesceasqnds 
Ark. Lt. & Pow. Co. 7% pf........ 
Asheville Pow. & Lt. Co. 7%.... 

Brooklyn Boro. Gas Co. com..... 

Buffalo Gen. Elec. Co. 8% com...... 
Gree: PO. ORs bccasccccncccensccss 
Carolina Pow. & Lt. com. t%....... 
Carolina Pow. & Lt. $7 pf........ 





Lt. & Pow. Co. pf. 8%... 
Ry. & Lt. gtd. cum. 7% pf. 
Ser. 6% p 


Central Ariz. 
Central Ark. 
Central Ill 





















Central Ind. Pow. Co. cum. 7%.... 
Centra: Pow. & TA. Co. Ts cccccccase 
Central States Elec. Corp. com. ee 
Central States Elec. Corp. 7% pf....... ‘e 
Cities Service com. ex div..........cseceee- 
Cities Service bankers shares ex div. 
Cities Service 6% pf. ex div éveneuve ous 
Cities Service preference B ex div........ 
Cities A. CU BOUND 0'c<:00c:000:s 20 
Cities Co. stock scrip....... 
Cleve. Electric Illum. Co. 10% com....... 
Colorado Power Co. 7% pf........ 
Colorado Power Co. 2% com........... 
Columbus Ry., Pow. & Lt. Co. com. 6%.. 
Columbus Ry., Pow. & Lt. Co,, A, pf 6% 
Columbus Ry., Pow. & Lt. Co. B, 5% pf.. 
Commonwealth Ed. Co, 8% com.... 5 
Commonwealth Power, 6% pf....... 
Commonwealth Power com. 4%.......... 
Connecticut Lt. & Pow. Co. 7%..... 
Conneciicut Lt. & Pow. Co. 8% pf......... 
Cons. Gas. Elec. Lt. & Pr. Co. of Balt 
cum. 8% pf WrreTTrrirrT rT rrr re 
Consol. Gas, Elec. Lt. & Pow. Co. of Balt, 7% 
Consol. Gas of Baltimore, new.........-. 
Consol. Gas, Elec. Lt. & Pow. Co, of Balt. 
com . eeee Se 
Consol. Gas Co. of N. Y., cum artic, pr. 6% 
Cont. Gas & Elec. pf. partic. eecescece 
Cont. Gas & Elec. prior 7% 
Continental Gas & Elec. com. 
Consumers’ Power pf. 6%.......-.+6+ 





Dayton Pow, & Lt. 4% com... 
Dayton Pow. & Lt. 6% pf. 
Duquesne Lt 7%... 





c. Co, com... 


East Texas Ele Pere 
East Texas Elec. Co. 6% cum. pf...... 
Electric Bond & Share Co, cum. 6% pf 
Empire Dist. Elec. Co. cum. 6%............ 


Empire Gas & Fuel Co, (Del.) cum, pf. 8%: 
Fort Worth Pow. & Lt. pf. 7%.......... 
Galveston & Houston Elee. Co. com 
Galveston & Houston Elec. Co. 





General Gas & Elec. com............ 
General ¢ Blec, conv. pf. O%......ceeee 
Gene as 

Gen. : 








Gen. Gas & Elec. pf new 

Ga, Lt Pow. & Rys. Co. com....... 
Ga. Lt., Pow. & Rys. Co. 6%....... 
Ga. Ry. & Pow. com, 4%.........++. 
Ga. Ry. & Pow. Co. 4% 2d pf 

Illinois North. Utilities Ist cum. 6% pf. 
Illinois Power & Light 7% pf....... . 
Illinois Traction 6% com......... 
Indiana Service Corp. non-cum. pf.. 


Indiana Service Corp. com.. 
Interstate Pub. Serv. 7% pf... 
Iowa Ry. Lt. 7% pf..... 





Kansas Gas & Elec, pf. 7%. Bwaas 
Kentucky Seeurity Corp. 5% com... 
Kentucky Security Corp. 6% pf..... 
Kentucky Util. Co. pf. 6%.........+. 
Lehigh Power Securities Corp. ° 
Long Island Lighting Co. cum. pf 7% 
Middle West Utilities com........ ‘ 
Middle West Utilities pf.............006. 


Middle West Utilities 7% prior lien oe 
Milwaukee Elec Ry. & Lt. 6% pf...... 


Miss. River Power Co. COM.......-ees00% 
Bias. River 0% pl onc cscccccaconseecse 

Vat. Light, Heat & Pow. com........... 
Nat. Light, Heat & Pow. 5% pf......... 
Nat. Power & Light com........ Te 

Nat. Power & Light Co, $7... 

Nebraska Power Co. 7% pf..........seseces 
New Jersey P. & L. Co. 7% pf... 

New Orleans Pub. Serv. com...... 


New Orleans Pub. Serv. 7% pf 


Pow. Co. cum. 7% pf 








Niagara, Lock. & Ont 
Niagara, Lockport & Ont. Pow. Co. 2% com 
Niagara Falls Power Co. com. $2...... 
Niagara Falls Power Co. pf. $1.75.........< 
North Carolina Pub, Serv. Inc. cum. pf. $7 
Northern Ohio Electric com......... eaecee 
Northern Ohio Electric pf. 6%..... dint 
Northern Ohio Trac. & Lt. cum. pf. 6% 
Northern States Power Co, 8% com.... 
Northern States Power Co. 7% pf 

North Texas Elec. Co. 6% pf............ 
North Texas Elec, Co. 8% com..... 

Ohio Gas & Electric 7% pf........ccee00. 
Ohio Pub. Serv. Co. ist A cum. 7% pf... 
Pacific Gas & Elec, pf. 6%.......... 

Pacific Pow. & Light pf. cum. 7%..... 


Pennsylvania-Ohio Elec, cum. pf. 7%.... 


Penn.-Ohio Pow. & Lt. $7 pf meisse 
Penn,-Ohio Pow. & Lt. cum. 8% pf..... 
Penn. Power & Lt. cum, 7% pf............ 
Penn. Pub. Serv. Corp. cum, 6% pf 
Penn. Pub, Serv. Corp. cum, 7% pf 
Penn. Water Power 7% pf........ 

Pine Bluff 7%.. bah noms 660 

Portland Gas & Coke 7% pf.......... 
Public Serv. Colorado pf 

Pub. Serv. of Nor. Ill. 6% pf..... 

Pub, Serv. of Nor. Ul. 7% com 
Pub. Serv. Co. of Okla. P. L. 7% pf. 
Puget Sound Pow. & Lt. 4% com..... 





cumy pf.. 


Puget Sound Pow, & Lt. 
cum. B 7% pf 


Reading Transit & Lt. Co. 
Republic Ry, & Lt. com 


UTILITY—STOCKS 











Offered. 
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INDUSTRIAI ELI 

















PUBLIC |! 











Key and Index to Open Security Market 





A—Pynchon & Co. See Page 484. 
B—G. R. Landau. See Page 484. 
c—-C. B. Richard & Co. See Page 

P---Jerome B. Sullivan & Co. See Page 484. 
E---Hercules Mortgage Corp. 
F—Henry L. Doherty & Co. 


soy 
$04 


488. | 


See Page 


G—Farr & Co. 

H—John J. O’Kane Jr. & Co. 
I—Blyth, Witter & Co. See Page 488. 
J—Elliot & Wolfe. 
K-—Bernhard, Schiffer & Co. 
L—Minton & Wolff. See Page 488. 
M—Morton Lachenbruch & Co. 
N—Clokey & Miller. 


O-—-Watson & White. See Page 483. 


See Page 488. 


OCKS—Continued 


Bid. Offered 





4 NEOUS—ST(¢ 

















Bid Offered 
A 107 10 
Ama ar 7 ) 
Amalga 45) 45 
Ar i 95 98 
77 85 
v0 94 
76 ik 
' na a) 
110 120 
So 91 
117 119 
119 12 
1G OR 
oo 1A. 
x6 Ry 
132 134 
10 103 
2 14 
2 os 
’ 1 
2th 128 
03 06 
Wt 08 
belt SS 
102 106 
100 102 
65 72 
75 BO 
vw Os 
10 44 
102 10S 
amp Th 80 
Camp 49 2 
a 55 60 
96 v9 
110 113 
33 $6 
US 104 
i 25 29 
( 2 W. ¢ 
‘ gz 100 12 
Cus 2 65 72 
Cus ar Oo 104 
Cus) 100 104 
Ty . 38 
g fg 410 i 
LOUg i7 82 
I a N intere 
Fires U5 97 
Firest M7 ”) 
Firest 91 94 
Grator sy $3 
( ” lil 113 
TA 70 res) 
= 7 i) 
Ind 
Ing 
hns-M 2 
Kr t 1D 
Lit 110 
Lit 105 
Massa 37 
Ma 0 
Mass +4 
McCa 7 82 
McCa 120 on 
Me 7 60 
x ino 165 
N 8 22 27 
\ « 70 iD 
kla 12% 13 
I 85 BS 
Phely 4 105 116 
Pr 104 107 
Pr 1D 160 
} 104 108 
Pu | bt a i 
Rolls i) 8 
Re I 30 a5 
Roy 145 150 
Roya YR 100 
Safet 107 110 
Savag 4 120 130 
Sa 15 80 
: 103 105 
Sings 180 1s4 
Standa 26% 28 
St la 57 62 
Standa 7 51 
113 118 
M 20 25 
{ Bo ) 
108 08 
130 133 
P—-Bull & Rockwe € 486 
Q J. S. Bache & 
R—Leo G. Siesfel . 


1 
U 
Vv 
w 


McDonnell & 
Gude, Winmill 


A. S. H. Jones 4 ¢ 488. 


Abraham & ( 
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C ling to the report of the Automotive on bars and structural shapes, or $2 top to provide for the growin: world con ADVERTISEMENT 
Divial “of th I> rtment of Commerce above the market at mid-October sumption of the meta } 
Division of the Depa a taal al “The Missouri Pacific has divided among ‘Consumption in America has not come 
Septemb« figures show expo otha four mil orders for 30,000 tons of 1825 quite up to expectation and, therefor | 
21,54), or slightly less than A - sane a rails, and the Chesapeake & Ohio probably deliveries are somewhat disappointing F d | 
_uaeormation — { ae = od “3 on .nu- w" i buy a like amount this week A Chi Europe, however, has improved somewhat e era 
tegatana te “abl ‘mu cago mill meanwhile has put 12,000 tons of but not to the extent which was antici 
ne re sessne yg ge rket tie plate on its books New car orders pated after the loan agreement with Ger- Income Tax 1924 
ios “ me ar 5 heen pent ire few. but 4,000 underframes have been many The effect of this agreement and 
tepresentative Oo 4 an manu . om 7 ‘—— rican lections j ° ° ‘ 
favors who studied condition in Kurope , ron | f tl Steel Corporation ce on "Euuaaen deter ae = ‘teit We have for distribution . 
and other continents recently report that fy on gg Rincodhesrne cna aad Saar , ' ° limited number of copies of 
the American automobile can comp ) ware onan ome TK).(KK) boxes, or 25.000 tons ‘“‘As you are aware, tin is a capricious a very useful and instructive 
cessfully in all parts of the world despits of export tin plate just placed by oil com article, and entirely swayed by sentiment summary of the new tax law 
the high price of American lalx ‘ panies. including Standard Oil Company and it is not easy to say how the latte: Copy sent on reques 

The figures for the first a month ashaidinvies the largest buying of oil plates will develop At this moment sentiment | : - 
follow January, $1S ith), r e. vhrunty eaigicgy ae ap elerag ain? is good, but as usual in such cases a larg = | ae 
$19,506 - Marct $21,226,275 poh speculative account has come in to exist Morgan Davis & Co. . 
$22,820,150; May, $20,966,000; Jun > Steel Extraction ence, so that we may expect considerabl es : en ; 
204,524; July $14,758, 142 Aus om : . f the fluctuations One the whole, present Successors to Gwynne & Dai | 
310,661; September, $16,251,566 The Swedish engineer Flodin of T —— deen se it of oe 08 Established 1854 | 

eds the best cus Hagfors Iron Works, announced that he prices are justified, and if this sj . Members New York Stock } 

Australia continues to be th : sae h a recently discovered a new method account does not become unwieldly, tin a [ 

on ¢ ited States for automotnul« ac cent SCO » s a =e o ‘ " . - | 
ye hed dh a see substantia! for extracting pure steel and forge nnn —_ to see a steady improvement in 66 Broadway, New Verk 
ly larger than those for August During directly from iron ore and thus elimina ; wba a dene 
September there was a sharp decline in au ing the use of smelting furnaces he Branch Office Connected 
tomobil unit assembiic the value af vention will be put to practical tests on ; INDUSTRIALS By Private Wire 
which dropped from $411,795 in August t larger scale very short! 1 , , caxue omtnnn tm t) KINGSTON, N. Y 
$87,106) in September The business 1 Sloss-Sheffield —— were o— a alee “ ; ve ba 
parts for assembly more than doubled and Mts ‘a cneetanie of Shens dustria Share ist during we marke # oP 
anion of ‘automobile accessories increaned _ Investigations vt aga ‘e ward trend last week American Can, 
< Sheffield Steel & Iron Co. have revea American Smelting, and American Radi 
cepeeeieneed that there are no accumulated dividends on ator registered two, three, and four point 
Continental Motors Corporation the $6,700,000 preferred stock it had hees gains in the trading directly after the 

Shipments from the Detroit plant of the seneven a “a ee Se " election and remained at high levels + 
Continental Motors Corporation for the pay ee a z= . tare Ay of the aoa throughout the week Bernhard Schiffer & Co 
first ten months of 1024 show an increas one Te cant neem Pipe & Foundry 1” ] ° 
of 21 per cent. over the same period la ; : Alabama Pipe Corporation 
year, according vr§ . orig nt rid und ’ Copper Consumption The Alabama Pipe Corporation recent Members New York Stock Excnangs 
Angell Vice gh sident ee oumgne Domestic deliveries of copper during the filed incorporation papers with the Seer: 
on _ yes ge oe wool a Pesce first nine months of the ye . pg 7 tary of State for Alabama. With an au I t oo i 
last vear said Mr. Angel We have I noe range gv ao mee pd yet thorized capitalization of $4,000,000) pre nvestmen ecuritie: 
shipped 47.054 mot from Detroit since \ og obi h ; a ti “3 ina + a A ferred and 50,000 shares of common stoch Domestic & Forei n Bonds 
Jan. 1 as against 39,743 last year. Shiy ae es ‘i Sullowine the fourth an. ‘#2 company will operate twelve soil pip 8g 
ments from our Muskegon plant amount ssued last wee 3 gg ae anita He plants and one gas water pipe company Public Ueillittes Securities 
to 93,124 and our schedules for November U4! meeting of that orga dion Sor th The Chairman of the board is forme: 
shew eoeremmendine increns estimated that the consumptior seal Governor T. EK. Kilby and the Presiden 

! vear would be 1,600,000,000 pounds exclu is W. I’. Johnson The company's head . ec / 
Wh M ‘ sive of the serap copper which is being quarters will be located at Anniston. Ais 14 Wali St Tel. Rector 0700 i 
ite otor ompany atiiined The damentk consumptior ; i 

"The W hite Motor Securities Corpora Vee wa 107.000.000) pound > 
tion, a new subsidiary of the White Mot: — oe fora on art the refiner Southern Pipe Line 
Company, has been formed to finance in exports of copper during the year would Forrest M. Towl, resident of the South 
Stalment sales of White truck The new be more than 1,000,000,000 pounds, jud; ern Pipe Line Company, said last week in 
company will have an outhorized capita ing from the exportir of more than S15 t statement to stockholders that dividends ™ 
of $5,000,000 (50,000 shares) of preferred 000,000 pounds in nine months. Speaking; paid and declared during the year 1924 ROBINSON & ¢ QO 
and 25,000) shar« of no pa common of the export demand, which in pre-war were considerably in excess of the net in & A . 
stock The preferred stock will be 7 per years averaged about 800,000,000) pounds voce 9 yeur to date The annua 
cent umulative non voting callable r rassiz sai repor oO 1 Company Is expected to be . 

105, and guaranteed as to principa and ” outs the workin out of the Dawes ready by next Januar The company INVESTMENT SECURITIES pl 
dividends by the White Motor Compan nian | believe conditions abroad will show has been paying dividends at the rate of oe 

Only $2,500,000 of this stock will be nurked improvement and that copper ex $2 quarterly, making $8 for the vear 26 EXCHANGE PLAC! 
issued now It will be offered at par t port durir we25—Cwil ! even greats a 
the stockholde: of the White Motor Con thar the figure how for 1924 im «Spite American Sugar | NEw YORK 
pany of recor Nov l f the fact that th record year it In view of the severe decline in the ou I 

; this fiel a standing securities of the American Sugat Branch Office 1 Park Plac« 
METALS \t a meeting of the Board of Directors Refining Company, Eari I). Babst. Presi . ; ee 
of the Association the following officers dent of the Company, issued a brief state Members New York Stock Exchan 

Increasing firmness in stec imal sare were elected . ment last week in which he said that the | 
prices is coincident with a marked increuse l’residen BR J \RaSSIZ Vice l’res company's income would bx shout suf L 
of buying whi h has spread into virtually dents, ¢ I Kelly } s Chase WwW alter ficient to meet bond interest and preferred 
all lines of iron and steel in the last week Douglas, H. J. Rowland and U. T. Hun- — gividends and that about $5,000,000 would a eee 
according to the summaries made by trad gerford; Treasurer, Stephen Birch Se re he added to surplus through the recent s:air | 
ogy —, for che week prior to election ti George A. Sloan: Manager, William of some of the company’s holdings in oth 
aay ¢ ron ue “ays t t tn uw Ih e ‘ "— ry 
= Baga es mone | do an \ Wil "aa The statement was s follows SECURITIES /A\ DEPARTMEN ' 

° .T ) i or the protection of stockholders fron J \ | 

number of weeks preceding, with the rhe Tin Outloo tha’ ebtnad gps pare 
. i ects o rumors persistently eireu ° y | 
mand for pig iron outstandin 4 general rise in tin prices Is expected lated, I wish to state that, while refining Henry L.Doherty | 

In finished steel this publication says according to statements made to the Dail) operations this year have not so far been AY semeencors _ i 
the producing companies looke for more Metal Reporter by Carl Ricard, of Ricard profitable, a condition general throughout & Company 
improvement after the election, ‘‘though ir & Freiwald, London M Ricard sums up the sugar refining industry vet | est 7 “ 
the important steel bar market of the the sutuation as follows mate that our year’s income will be about 
Central West larg buying was alread “Statistical position of tin is steadily sufficient to meet bond interest and pre 
under way and at Chicago there were mor: improving \ the beginning of April, ferred dividends and enable us to add to 
orders for rails and other track steel it 1925, visible supply came to 19,186 tons surplus account about $8,000,000, being our 
= hile there is no prediction of u i eae dene anand te tet Cae? — = soe fa of <arORs Western Suga! Specialists fy 
release of finished steel orders aft n ind ‘invisible supplies 36.786 tons At of over $20,000.10) be 1 aoa emetic ats 
election as will advance prices, there 1s the end of September, 1924, visible supply Mr. subst s statement indicates that the Water Securities 
more disposition to quote 2c at Pittsbure amounted to 19,388 tons, Government ¢orporation will miak« nnroximatets Inquiries Invites 

. t stocks in the East were 2,600 tons, Banka, $5,000,000 this year It requires $1,806. 
ADVERTISEMENTS Billiton & Straits Trading Company had (AK) to pay the interest on the company’s CONOVER & PHILLIPS 
760 tons, making a total of 22,748 tons bonds outstanding and the sum of $3,149, 141 Broadway, N. ¥ Rector 2536 
Reduction of ‘visible’ and ‘invisible’ since 987 for its preferred stock, a total of $4 
BLYTH WITTER é Co April, 19 %, amounted to 14,088 tons 49,987. The sale of the company’s Etat 
* “Straits Trading Company, Banka, and Western Sugar Company holdings, to Kansas City Kys 
Billiton are selling their quota monthly, so which Mr. Babst refers, was in two lots : 
61 Broadway that the balance of 760 tons of this accu one of 48,200 shares of the preferred stock ARTHUR S. H. JONES 
N Y k mulation will disappear within two months of the Great Western Sugar Company und Investment Securities 
ew or “There will remain only the above-men the other a block of 40,000 shares of the 
tioned 2,600 tons in the hands of the Fed common stock His statement that th 56 WALL STREET 
INVESTMENT erated Malay States Government It is company has $20,000,000 in) cash will Han. 0906 Specialists 
not certain whether they will be liquidated prove more or less of a surprise to the 
SECURITIES by the appointed time, the end of Novem- financial district At the end of 1928 it 
ber, 1924, but the quantity is so small it had in cash $9,787,030; at the end of 1922 
San Francisco — Los Angeles can be left out of reckoning $6,012,380; at the end of 1921, $5,817,581 Pittsburgh & Lake Erie aad 
Seattle _ Portland “Production this vear has _ increased and at the end of 1920, $S,S39,032 In its 
somewhat but the much advertised expan earlier and more prosperous years the com 
Chicago sion in the Bolivian production has not yet pany used to keep large amounts of cash MINTON & WOLFF 
materialized Production is likely to in- on hand, as instanced by the $40,498.25" 30 Broad St., N. ¥ Tel. Broad 4377 
crease further but this will be necessary which it had at the end of 1917 - 
r 
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Rid. Offered Ke Bid. Offered KR Bid Offers Ker 
United Dyewood Co. com. 6 30 35 A Alabama Great Southern ordinary 62), A4', | Northern Centra if I 
United Hotel of America con i m) H Alabama Great Southern pf 6: 67 1 Oswego & BY —_ or 6 , 
United Hotel of America pf ti 72 H Albany & Susquehanna 194 198 1 Pittsburgh & Lake Erie 17 6 i 
Van Camp Pack. pf ! 14 H Beech Creek Railroad 38 40 L Pittsburgh, Fort Wayne & Chica pt 134 ‘ i 
Victor Talking Machine Co. com 134 139 A Canaéa Souther ‘ . 1. ratogn ’ , 
Ward Baking Corp. of Md. com. A 124 126 A Cleveland & Pittsburgh 74 6y 7 i Ist p Th " 
Ward taking Corp, of Md com. 1} 4 ae A Cleveland & Pittsburgh 4 “0 419, I Bridze 2a pf , 
Ward Raking Corp. of Md. pf 7% 91 an 4 Chi : einemhens Ii ide aan ome j ag alicena of Mt. Lat 10 ; 
Welch Grape Juice Co, pf. 7% 76 81 A licago. Burlington & Quin: Saea ee te ~ 
Weich Grape Juice Co. con a 1 A : linois entral leased line 
West Indies Fruit unit ‘ j H Joliet & Chicag : ieRe =e Ba a = 
W. Va. Pulp & Paper Co. com, $4 53 55 A Lackawanna K. K. of N. J i” ‘ ! INVESTMENT TRUST—STOCK > 
White Rock Min. Springs con 144, } 4 M,, St. I’. & 8S. S. M. leased line 
White Rock Min. Springs 5% 2d pf rh 7 A Mobile & Hirminghar ‘ ' side / " 
White Rock Min. Springs Jat pf we o6 4 Morris & Fas » ; 1 Int Securities ‘Trust ? r 3 Ww 
Winnsboro Milla cum. Ist pf. 7%... 10 10 A New York & Hark 1 it} 1. | Int’! Seeurities Trust of A 1 
Yale & Towne com. $4 bal 6a A New Y« Lackawanna & Wes " ' Kc 3 Securities Trus N ie, 

< = = > 
, 
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News of Canadian Securities 
= 
HE Royal nk of Can tity used in industry is far from sufficient scurces of the Bank of Mon y 
ada, in Novembe! to absorb the world’s present annual pro Molsons is taken over, will be r he bonds ar 
review of business con duction The return of Canada to thi of $745,000,000 There are 125 br e company or 
ditions in Canada, re gold standard would do more than benefit in Canada The average dividend pa interest on 
mark Canadian business in a general way; by Molsons since incorporation i S_S° 
npany own 
“New York funds encouraging similar action on the part of cent Recent dividends have beer ¢ ; 
are now quoted at par other countries it would help to assure ua 12 per cent. figure tiege Miseee 
A continued favorab permanent prosperity for one of our mn ving Great 
. « al i ritor navir 
balance in foreiz! pertant national industri : : ae 
An. Caverhnmeit 4) Railroad Construction YR? O00 Tt 
other financing in Ne Montreal Tramways Co. Figures recently obtained indicat ortgage le 1p 
a s han a one “i Canad: s > y > ‘ountric comps 
; y, York and h ex The Montreal Tramways Co., for thé -anada is leading other cour nsec 
— penditures | tourists year ended June 30, 1924, reports net "Cad construction _ The Dominior r tien bo 
‘ ‘ have eacl playea ir.come, available for dividends, of $563, of an ton has just mer ripha pi Cs issu 
, part in keeping Canadian currency at pal 4, after expenses and interest, compar wih " nat ie, total ener iege PERM REG 201 
in terms of gold When special attentior ing with $548,033 in the previous year struction was 2,273, not inch proceeds of 
was given in our letter of May ! to th i ik ‘ Mle ; miles of Canadian National e £2 250.000 
Cesirability of Canada returnin t the », pcome accoun for the year ended Jun branch lines authorized in 19¥ , i 
‘ - 400 1924, compares as follow > per cen 
ecld standard, Canadian funds were ; , ndebt I 
: oy yor nx edn 
discount of 1% per cent in Nev ( v24 It % r 
“ Bs ~ ‘> 494) 99> ‘ enditure rT 
The transition to par has had n Gross revenue $2,449,174 $2,420.22, City of Toronto Ere Bae 
effect on our price structure, dem tre Iixpenses and inter ; It was learned last week tha of the eomy 
ing once more that no inflation exists 1 est 1.885.621 1,882,192 needed by the City of Toront 
Canada and that the varying quotatior — - = the payments on the Toronto Stre 
on Canadian currency in New York ar Net income $563,553 $548,085 way Company would not be _sougl St. Regis Merge: 
mainly the result of seasona ariations Dividends 400,000 399,947 American market and on Thursde m Toronto | 
were “age > . tiwe 1 ' r 
in our foreign trade . 2 . were received for $9,971,000) 4 p uld shortly b 
Surplus $163 553 $148,086 serial bonds, with an average mat ‘ @(% and 
“By resuming gold payments at the pre ONES “i res a 
b ; twelve yeu i looking tow 
ent moment we could do -_ witt F PI C di c The bonds were sold to SVT ed 
element of uncertainty whicl fluc 1 I amous ayers anadian orp. headed by the Dominion Bank ae 
exchange rates introduce into our busin« At the annual meeting recently of th: Bank of Toronto at 96.187, o1 
relations with the United State s Lan Famous Players Canadian Corporation 4.95 per cent They are pay eat Imports 
ad: conducted most of her foreign busi lid., the Managing Director, N. lL. Nua Canada and Londo: 
ness with paper currency countries tie thanson, stated that the company ha Commerce 
immediate advantages of a return to th added ten theatres to its chain sinc: th os me en et au 
xold standard would be more difficult ' issuance of the annual report, makin Rail Traffic an wheat dv 
explain, since exe hange fluctuation would total of eighty-two in operation at presen, Canadian car loadings for the tl sige ay 
continue to hamper the ma jorit of out Nine of the ten are in Montreal. Earning: iz. October were 67,740. as compare footie tyes! 
foreign transactions But as over #0 pe for the first eight months of 1924 show 17.593 in the second week of tha I ap: fle 
: “eiL2 a ions { Biss . ‘ - . y ( t nto fil 
cent of our _fore gn trad i io witl au approximate increase of 15 per cent l‘or September of this yeur load “p ier 
the United States and as ou Inancial over those for the corresponding period in 225,404, as compared with 231,934 : ss figs 0) 
"els s t . trv ¢ r el or 7 A izuins } 
relations with that country are xtremely 1922 The directors of the company wert ‘orresponding month last venr i 
important, the advantages to be secure re-elect ex 
by a resumption of gold paymen 
obvious, if once it is realized how exchan; M Dome Mines, Lia 
fluetuations add to the difficulty of de olsons Bank Dome Mines, Lid-, announc can Nickel Compar 
business, especially when it is necessary The announcement recently of the ab that October productior f , - 
lo operate on a small margin of profil sorption of Molsons Bank by the Bank $355,129, as compared with S360,{" ection 
**In 1928 Canada produced over $25,006 of Montreal is of considerable interest, for September and $390,539 in October Nickel Comp 
(KX: worth of gold in Ontario productio! Molsons 1s not only one of the olde , ty a 
during the current year should be mate! banks in the Dominion but, with its tota Wi El | ; OOO loar ; 
ally larger than at any time since th assets of nearly $70,000,000, the merge? mnipeg Electric RanCHN forme 
close of the last century, when the Yukon results in making the Bank of Montreal! \ syndicate, composed of k Le 
was the main contributor to our annua the second largest on the North American cutt & Co., Spencer Trask & 4 ( Che act 
output of the precious meta The future continent, being exceeded in size only by Rollins & Sons and Nesbit, Thomsor he mergu 
= of this industry depends on the continued the National City Kank of New York Ltd., last week offered $6,000,001 , and Ont 
ntl demand for gold for monetary use or to Molsons was founded by John Molson and peg Electric Company thirty ( re co 
be held as bank reserves, since quan was incorporated in IS55 The total r ine mortgage 6 per cent. tI 1 
ADVERTIS*©™ME be ADVERTISEMENT* ae | 
| P—. < rs —, 
«it ® i F ae ‘ 
CANADIAN GOVERNMENT—BONDS | CANADIAN PROVINCIAL—BON DS—Continued CANAD riLITY—BOND 
CANADA hid. Offered Key Bid Offeres bie er 
Canada, Dominion of. 5s, 1943 (int lati 1 A New Brunswick rhes 1u. Wy li se f 0 
Canada, Dominion of, 5s, 1928 (internal) 100%, 101, A New Brunswick 5%s. 1934 102 tent a | ") 
Canadian W. L. 5s, 1931 (inter: 11 102 A New Brunsw . Ce 1% 104 10 4 : 
Canadian 5s (externa 1) 101! A ? | 
Canadian 5s, (exte rna 101 102%, Y Newfoundland, Colony of, 5's, ih lode A | ‘ 
. - 9 6 mar ; Newfoundland, Colony of, 5's, 95 1iMe A | hot 
Canadian 5s 952 (externa 102%, 103%, A ° ~ ee ty, v 
~ ; 4 as . " . Newfoundland, Colony of, 54s sy lin} ‘ vi 
Canadian W L.. Se, 1% (inte 103 104, A N rs “ ' oo 
Canadian W 100 101%, A Newfoundland, Colony of, 6%s, 1041, 10% 4 
Canadian sls aa HW) 104 4 Newfoundland, Colony of, 64s, 1936 10m) 107 A 
Canadian 5} inter 1081, 109 A Nova Scotia 6s, 19Zs 10% 14 SF « 
Canadian 51s, n 106 17 A Nova Scotia tis, 19% 14), Wy 4 : 9 
Canadian Sites, erna 103 104% A Nova Scotia ts, 192¢€ 11 102 4 . i 
Canadian R. L 103 102k, A cere Scetia tis, 192 ben) ! \ 
Canadian 54s ra 102 103% A Nova Scotia 6s. 1936 14s Lena Y )A D—BON Ds 
Canada, Dominion of, Ses, *32 tintern 103 104 4 Ontario 4s, 192t aa ws js B Ds 
Ontario 5s, 192t 101 10 ‘ KB 
CANADIAN PROVINCIAL—BONDS pec pi ga 101 Ms A 7 
Ontario 5s, 195% TMi! 101 A | 1001 
sid. Offered Key. Ontario Sis, 192 1 Ww 4 WB) 
Alberta’ 5s, 1M) W.O A Ontario 5 1929, M. «& § lon 1¢ a |} ¢ 1 A 
Alberta 5s 1M 101 A Ontario 544s, 1928, J. & 1 1012 1" A | " v 
Alberta 5s YOby 1004 A Ontario s, 1930 1p) 10: A | 8 x 4 
Alberta 5s, 994 1h, A Ontario, 5%s, 1937 104 10% A] ¢ M4, WA 
Alberta 5s, 99! 1004, A Ontario, 6s, 1925 1, Ww A] Rb "R 
Alberta ! 994 100}, A cake die pine ; : f 6 7 
iiaeke 101 1023 ‘4 Ontario 6s, 1927 i 4 102%, 10x . . j v¢ 
0 03 a 4 ntario 6s, 192s 103% 104 | Meh x 
Alberta I 4 . é Ontario 6s, 194% 110% 11! A | 7 4 ‘ 
erta ol 2 y ¢ “s 9001 ‘ 
Alberta 101 102 ry Avni tis, 192 1 . 
Alberta 10 10. A Saskatchewan 5s, ot rom Al CANADI , On ; 
rae : 10° 10st, 4 | Saskatchewan 5a 100 ws a \ LIND MISCELLANEOI 
Alberta 516s 104 105 4 Saskatchewan hs am bay ‘ VPs 
Aiberta 6s, 10s mW A Saskatche n 5s qo 100 4 
Alberta fis, 10 101 A Saskatchewan 5's, 104 1m A f 
Alberta 6s, & A 104 10% A | Saskatchewan 6s, 1m = Wo A | , 
Alberta 6s, &N 104 105k A Saskatchewan 6s TON? 1K 4 | ‘ 4 
ee eee eee ee 108% 10% A Saskatchewan 6s 1021 Th a | 7 ‘ 
British Columbia 4%s, 1/2 a w 4 | i 
British Columbia 4's, 192: 99 Ww. A } Ne . 
British Columbia 5s, 14 99) 10K): A ‘ I TAN INICIPA] . , 
British Columbia 5s, 184s 99 1M) a / ( ANAI IAT MI NIC I} AL BONDS ‘ ‘ 
British Columbia 5s, 182 99 Ww ¢ A} : : ’ 
British Columbia 5s, 193! yy 146 A col ts Hid. Offered Ke ie L : 
tritish Columbia 54s, 19% 102 14 A Online - oooe Tims Ww. A | He 
British Columbia 6s, 192 100% 101%, A a) <p Peal rt : nm 1038 Ww m4 | 4 A 
, British Columbia tis, 1 11h, 102%, A memanton City of, 192 pir) Wo a | é 
British Columbia 6s, 14) 18! 110, A Sdmonton, City of, 1947 Os Tt) A 
Manitoba fs, 192¢ 104 101 A Gt. Winnipezr Water st. 5s, "hz Os 99 4 
Manitoba Sls, 142 10:3 1044 A Gt. Winnipeg Water Dist. 6s, °36 10K 14; ‘ : 
Manitoba 6s, 1925, M. & N LOL, 1011, A Maissonneuve (Mont., Que.) fs, "f4 Rhy 1, 4 
A Manitoba 6s, 1941, M. & 104 105" A Maissonneuve (Mont., Que.) 5les, "Xe i" 4 
" Manitoba 6s, 1931. J. 4 104 105 A Montreal, City of, hs 100% 4 CANAD ' TIE TO) . 
Manitoba ts, 194 1081, 110% A Montreal, City of, 5s, 100% Ps UTILITIES—STOCK 
Manitoba 6s, 1h 1s 10% A Toronto Harbor Com or 4 CANAD } fr 
Manitoba 6s, 192 4 1M 1H) A Winnipeg 5s, 1926 101 a 1 tte eS 
New Brunswick J on Ww. A Winnipeg 5s, 194% 104 A N - by ‘ 
New Brunswick 101 102 A Winniper 6s, 1946 WW 4 N 7 rs 
Key and Index to Open Security Market | G—Farr & ( p Rock ‘ 
ide ed See Pa H—John J. O’Kane, Jr. & Co Q —J. S. Bac 
A ynenon ; called “eo - I Blyth. Witter & Co. See Page 4s» RI 
B—G. R. Landau. See Pay J—-Elliot & Wolfe : aa 
¢-—C. B. Richard & Co. See P K—Bernhard, Schiffer & Co. See Page 48» t cpg 
; T 4 Crude \ nr 
en - s I 1 S Dracp Z ud 
> D—Jerome B. Sullivan & Co. See Pag 4 L—Minton & Wolff. See Paw 48 Vik ie oe te 
EH Ses Mertange Cor M-—Morton Lachenbruch & Co MA ' se 
Ss "7 ori 7 * . hr ay 
, ercule ortgag } N—Clokey & Miller Abraham & 
F —Henry L. Dohetty & Co. Ser Par O--Watson & White. See Pam 4 
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Index of Current Security 
Offerings 


BONDS 


*TION OFFERED BY 





Argonaut Gold, Ltd 5-year Ist sf g conv 8s, M & Ga. H Rainville & Co., Ltd., 
S yffered Oct. 31 Montreal 


lue Sept. 1, 1929, price par, yield 58%, 
$90,000 lst ser £ 


Benton Hotel Corp., Ltd., Corvallis, Ore., 


6s. F & A. due Aug. 1, 1926 to 1934, price par, yield Ladd & Tilton Bank, Port- 
6.50%, offered Oct. 30 land, Ore 

Brooklyn Properties Corp. $475,000 1st ser g¢ 644s, A & O, P W ; Brooks & Co Inc., 
jue Oct. 1. 1925 to 1939, price par, yield 6.50%, offered ind Sweet, Richards & Co., 
N 5 In — 2 


Burlington, lowa, $61,000 independefit school district 4's, 
: A. due Aug. 1, 1928 to 1933, price 101.73 to 102.1 
yield 4% to 4.20%, offered Oct. 31 

State of. $4,500,000 bonds; $2,000,000 Veterans’ First National B ank A Kissel, 

. F & A, due Feb. 1, 1926 to 1946, yield 3.75% Kinnicutt & Co Eldredge 
to 4.10%, and $2,500,000 highway 4%s, J & J 3, due July & Co Re imond & Co. 

1963 to 1965, vield 4.15%, offered Nov. 5 The Detroit Co Inc., N. 

Y Bank of Italy and An- 


gl London-Paris Co., San 


Harris Trust & Savings Bank, 


Chicago 


California 
Welfare 44s 


Francisc 


Central Counties Gas C $50,000 5-year conv 7 \& 0 ba liam R. Staats Co., San 
“rancisco 


due Oct. 1, 1929, price par, yield 7%, offered Nov. 5 


& Co Federal 


Dillon, Read 


sf ¢g 6s, 





*% Cities Service Power & Light Co. $20,000,000 sec 
Series A, M & due Nov. 1, 1944, price 94.50, yield Securities Corp. and A. B 
6.50%, offered Nov. 5 Leach & Co., Inc., N. ¥ 

* Consumers Bldg., Chicago, $2,500,000 Ist bldg and lease 
hol g @4s, M & N lue May 1, 1926, to rv 1, 1939, (ir nebaum Sons Investment 


Co., Chicago 


price par, vield 6.50%, offered Nov. 6 

1] 68, 1 & Savings 
D , due Dec 15, 1925 to 1943, yield 3.25% to 4.10%, tan llinois Merchants 
Continental & 
Trust & Sav- 
nd First Trust 
& Savings Bank, Chicago 


Forest Preserve Dist 1] $1,000,000 g 44s, J & 





Cosmos Imperial Mills, Ltd., Hamilton, Ont $1,000,000 Ist 
sf g¢ t%s, M & N 15, due Nov. 15, 1944, price 99, yield Johnston & W ir 
; & Co., Toronto 





rn 57%, offered Oct l Ame 
Eden Theological Seminary, Webster Groves, Mo., $400,000 Laclede Trust Co Lindell 
Ist ser r e 54% notes, M & N, due Nov. 1, 1926 to 1935 Trust Cc Northwestern 
price par, yield 5.50%, offered Oct. 2% Trust Co Park Savings 
Trust cr Tower Grove 
Bank St. Louis 
Evans-Winter-Hebb, In Detroit, $275,000 Ist ser g 6's 7 : 
4 & O, due Oct. 1, 1927 to 1936, price par, yield 6.50%, Watling, Lerchen & Co., De- 
offered Oct. 28 troit 
Hotel Joyce, Baltimore, $60,000 guar Ist ctfs 4 & O 21, Mortgage Guarantee Co., 
due Oct. 21, 1927, offered Oct. 30 Baltimore 
Hotel Martin Co., Utica, N. Y $1,000,000 Ist (closed) ser - 
g @4s,. A & O, due April 1, 1927, to Oct. 1, 1939, yield Mohawk Vaile Investment 
( Cort Utica 


i% to 6.50%, offered Nov. 6 


Independence (Mo.) Water-Works © $240,000 Ist g 5% 





and 5%% notes, M & N, due—5s, May 1, 1925; 5%s, Nov Putnam & Storer, Inc Bos- 
1, 192% price 99.50, yield 6%, offered Oct. 2S ton 

Long Beach City, Cal., $625,000 school dist 5s, M & N, due R. H. Moulton & Co Cali- 
March 1, 1930 to 1954, yield 4.50%, offered Oct. 22 fornia Securities Co Wil- 


Blyth, 
Witter & Co E. H. Rollins 
& Sons and First Securities 
Co., Los Angeles 
Ludington, Mich., $70,000 School Dist. No. 1 school 5s, F 
A. due Aug. 1, 1930 to 1945, price 103.27 to 108.82, yiel 
4.35%, offered Oct. 31 
Merchants Block, Waukegan, $200,000 r e 7s, offered 
Oct. 18 Wollenberger & Co., Chicago. 


d Harris Trust & Savings Bank, 
Chicago 


Miami, Fla., $759,000 g 4%s, A & ¢ jue Oct. 1, 1926 to Dillon, Read & Co. and L. F. 

1934, yleld 4% to 4.50%, offered Nov. 6 Rothschild & C N. Y 
St Louis, Mo $2,500,000 water-works revenue g 44s, Austin Grant & Co., Ine. 
M & N lue No 1. 1929 to 1944, vield 4.10% to 4.20%, Hemphill, Noyes & Co H 
offered Nov. 6 L.. Allen & Co George H. 
] 


Burr & C Eastman, Di 
lon & Co., N. ¥ 


St. Louis-San Francisco Ry. Co. $3,000,000 6% coll (closed) 
g notes, M & N jue March 1 yield 4% to 6%, of West & ¢ nd Lewis & 
fered Nov ; Philadelphia 





Snyder, 
$110,000 paving dist 6s, A & O, due Hyney, Emerson & Co., Chi- 
price par, yield 6%, offered Nov. 5 cago 


»,000 water-works and sewer 5s, F & A, 
to 1959, price par, yleld 5%, offered 


Sand Springs, Okla., 


Oct. 1, Wf 
Siler City, N. C., $ 


due Aug 1, 192 











Nov. 3 Spitzer, Rorick & Co., N. Y¥ 
Sioux City (S. D.) Gas Co. $550,000 Ist 20-year g¢ 6s, J & Bond & Goodwin, Inc., Bos- 
D, due June 1, 1944, price 98, yield 6.15%, offered Oct. 30 ton 


Southeastern Power & Light Co. $7,500,000 sec g¢ 6% notes, Harris, Forbes & Co Coffin 
M & N, due Nov. 1, 1929, price par, yield 6%, offered & Burr, Ince Harris Trust 
& Savings Bank, Chicago. 





Nov. 5 

Street improvement bond ctfs. Los Angeles, $100,000 6s, 
Series ‘‘A,’’ M & S 15, due March 15, 1925 to 1934, price National City Bank, Los An 
par, yield 6%, offered Oct. 22 geles 

Surfridge Apts., Chicago, $140,000 Ist ser r 7s. offered Leight Holz & Co Chi 
Oct. 28 zo 


Temple University and Samaritan Hospital, Philadelphia 








$500,000 Ist & ref « 6 }& J, ue July 1, 1944, offered Temple University Philadel- 
Oct. 2S phia 
® Transportation Bldg. C Chicago, $2,750,000 Ist (closed) Pearsons-Taft & Co. and P 
leasehold s f zg 6 M & N, due No 1, 1941, price 100 W Chapman & Co Ire 
yield 6.50%, offered Nov. Chicag 
*% For further informatior e Page 504 
STOCKS 
DESCRIPTION OFFERED BY 
Bohack (H. C.) & Coa., Ine $900,000 Ist cum pfd 7%, F, M m € k & ¢ In 
kt N, par $100, price par, yield 7° offered Nov. 2 Brook } Y 
Caroline Remedies Co., Ine., Union, S. C., 20,000 shares, Citizens Trust Co., Union, 
voting common, par $10, price $12.50, offered Nov. 1. me 
Dominion Power & Transmission Co., Ltd., 2,500 sha Nesbitt I n & Co 
7% cum pfd, par $100, price 99, yield 7%, offered Oct Lt M t ] 
Hare & Chase, Ine $1,000,000 8% cum pfd, par $100, price 
$110 a unit of 1 share pfd an 1 share no par com, of 
fered Oct. 20 Poe & Davies, Baltimore 
Imperial Sugar Co., Sugar Land, Texas, $1,000,000 7% cum George D Morgan Di A 
pfd, J, A, J & O, par $100, price 397, offered Oct. 29 Toebelman and Mortimer S 


Isaacs, Galveston, Texas. 





Keystone Telephone Co., Philadelphia, 30,000 shares pfd, no Hemphill, Noyes & Co., New 
par, price $54, vield 7.41%, offered Nov. 5 York 

Pedigo-Weber Shox $,000,000 shares com, no par, price Lorenzo |} Anderson & Co., 
S68, offered Oct St. Lougs 

Universal Theatres Concession Co., Chicago, 40,000 shares 
Class ‘‘A’’ common, par $5, price $31, offered Oct. 31. Stein, Alstrin & Co., Chicago. 
Winnipeg Electric Co, $6,000,000 30-year ref 6s, A & O Kissel Kinnicutt & Co. : 


2, 1994, price 04.50, vield 6.40%, offered Nov. 5. Spencer Trask & C E. ; 
Rollins & Sons and Nesbitt, 
Thomson & Co., Ltd., N. Y. 


due Oct 


What Foreign Investment Will Teach America 


Continued fro 


the shape of industrial consequences in 
this country, is the necessity of receiv- 
ing interest payments and capital re- 
payments from our foreign borrowers in 
the form of merchandise imports into 
this country. It is, of course, true that 
the development of German or Czecho- 
slovakian producing capacity through 
American loans and a consequent ex- 
pansion of industry mean an increased 
purchasing power in those countries, and 
it is possible that that increased pur- 
chasing power might spend itself in or- 
ders for a greater quantity of Ameri- 
can manufactured goods than those 
countries now make. To the extent that 
a larger consumption of American goods 
in Europe is a consequence of, our Eu- 
ropean investments, that consumption 
would tend to offset the merchandise 
imports we should have to take from 
those countries as payment of interest 
on their borrowings. In the large view, 
however, the expansion of American in- 
vestments abroad means a surplus of im- 
ports to this country over American ex- 
ports to other countries. That is the 
change which’ took place in the case of 
Eng!and when her increasing wealth can- 
celed her foreign debts and flowed 
largely into foreign countries. It was 
also the case with France and with 
Germany before the great war; with each 
of those nations foreign investments were 
so large that the influx of merchandise 
by which interest payments were made 


n Page 480. 


kept the merchandise balance of trade 
continually unfavorable. Also, on the 
entire balance of trade they, like the 
United States now, were Creditor nations. 
No creditor nation on a large scale has 
ever avoided this merchandise import 
surplus, and there is not the slightest 
reason for thinking that the United 
States if it continues investing abroad 
can avoid a similar excess. 

The unavoidable result of this will be 
a readjustment of our domestic indus- 
tries more or less completely to the level 
of world costs of production. Resistance 
in the form of higher import duties may 
temporarily maintain the level of 
in the domestic market, yet it may also 
maintain the existing excessively high 
level of producing costs. Therewith it 
will also restrict our ability to export 
manufactures in competition with the 
other countries of the world, in prac- 
tically all of which producing costs are 
lower than in the United States. 

The foreign investment movement will 
therefore necessitate, if it continue 
an increasing scale, a rather thorou; 
going revision of American ideas con- 
cerning the permanent basis of relations 
between American industry and the in 
dustry of the rest of the world, no less 
than a revision of our present ideas or 
lack of ideas concerning the relation of 
the policy of this Government to the poli- 
cies of the other Governments of the 
world. 


prices 









































ADVERTISEMENTS. ADVERTISEMENTS. 
° e I Company has in its I yma $ 4 
Winnipeg Elec- nding Mortgage the ‘I 
. Cc } shall be used f t 
tric ompany property value, after deducting depr 
$3,965,972, is in excess of $24,800 ) as pare l 
unded debt in hands of publi of $14,735,000, inc 7 
F $6,000,000 suc Additional bonds may b ssued for ref is 
Thirty-Year Ref. Mtgs. f its subsidiaries, but no iT r issuance le 
except to an amount equal idditional paid-uy I 
6% Bonds st mk, provided net earnings for each of the wo | 
inancial years shall have been equivalent to at 1 
SECURITY: These bonds are the amount required for interest harges on prior i 
secured by a mortgage lien upon securities issued under this indent n ti 
the entire properties of the Com- public ncluding amount to be issued 
Ho gg Ph nox yp or hereafter ac- 
quired. subject only te $4,355,000 4 
ad Lien Bonds, for which suf- KISSEL, KINNICUT & CO. 
icient bonds of this issue are 
resermed “n'sterow tocrefung said SPENCER TRASK & CO. E. H. ROLLINS & SONS 
Prior Lien Bonds at or before NESBITT, THOMSON & CO., LIMITED. 























SECURIT 


TRANSPORTATION 


praised by 
$5,000,000, 


$2,750,000 


Sinking Fund 6.50% Gold 
Bonds 


beyond 19 


PEARSONS 





opinion of counsel, by a fi closed mortgage 
BUILDING the leasehold estates comprising 18,384 square feet 
together with the building erected thereor I 


total property value ha 


principal amount of this issue of bonds 
to the ground estates »vrovide for an annual 


Ist Closed Mtge. Leasehold of $61,375, contain favorable and advantage 


terms and extend, wi u right or reva 


Y These bonds 





competent au 


or over 180 per cent. of the maximum 





90. 


-TAFT CO. P. W. CHAPMAN & CO., INC. 




















N. W. Cor 


THE CONSUMERS =” 
BUILDING aes 
$2,300,000 


sependent 
vative vez 








of ab 





wnt building and leaset 


onidheltbere guara 
642% Ist Mtge. Bldg. and = ee 
Leasehold Gold Bonds GREENEBAUM SONS INVESTMENT COMPANY 


. State and Quincy Streets, in the Business 
Centre of Chicago 
t Mc 


ludes closed Firs rt¢ 


Et 


ture valuable ease 
earnings of pr 
} 


appraisal is over two-fo 
aluation very largely 





wut $16,000,000 


Chicago New York 

















LEINBACH-HUMPHREY CO. 
$90,000 


First Mtge. 61/2% Serial by Rex 
Sinking Fund Gold 
Bonds 


Annalist Index 
FOV 1924 


(dwellings 
simple in 
Detroit I 





Secured by first mortgage on 47 separate parcels 


Payment of principal and interest is gua eed 


BACKUS, FORDON & CO., 


) of improved real estate owned in fee 
the North W< 


*roperty has been 


odward Ave. district of 


ippraised at $191,150. 


iumphrey Detroit Free Press 


Detroit, Mich. 























o For further information see ,djoining column = 


FUNCTIONS OF THE BUSINESS 
FUSION AND PRODUCE GREATER PRO 
BRINGS A VALUABLE EXPERIENCE and VIE 


I WOULD BE GLAD TO DISCUSS 





THE SECRET OF PROFITS S IN PROPER COORDINATION OF THE AR 
CLEARLY DEFINED DUTIES ELIMINATE CON 


J. P. JORDAN 


1725 Pershing Square Bldg. 


FITS THE IUTSIDE CONSULTANT 
WPOINT ON ORGANIZATION PROBLEMS 


YOUR PROBLEMS WITH YOU 


New York 
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Week Ended Saturday, Nov. 


Bank Clearings 





















Centr Last Weet Year to Date 
Reserve Citi 19v e 12 1924 192: Other Citir 
New Yor! $5,250,408,679 — %3,685,718.330 $20S,894,195, 109 $152,786,4 Baltimore 
x s Buffalo 
«hrc 605, 709, Ts 968, 003, 568 26,999,037, S61 26,889, 78 Cincinnat 
Loui 6 401. TDN 136,629, 62 6, 137,580, 836 6,615,: Columbus, Ohio 
uM se — = pon Denver 
: Detroit 
Total (23) ( Rh. citi $5,992, 610,195 $4,391, 251,528 $242,030,813, 800 $216,291,628 998 Indianapolis 
Increase 6.4 1. Los Ange les 
Louisvilk 
Other Federal HKeserve Citi Milwaukes 
. - ‘ Ve Orlk 
\tlant $63,432,045 $60,838,878 ——- $2,388,059, 252 849,413 a 
Kostor $60, 006, 001 361, 000,000 1S, 083, 000,000 3, 000, 000 Pittsburgh 
Clevelan 107,078,377 93,700,000 4,632,242.944 4,816,S61,971 Providence 
. ‘ . s as ; Ss Paul 
Kansas City, Mo 130,323,504 128,948,646 ), 676, 634, 060 1.968, 863,813 t Pag 
a ‘ 
Minneapoli 123,298.55; 79,610,502 +,4 tit 3. S75, 625,146 Washington 
Philadelphia $93,000,000 $30,000,000 20,796, 000, 000 21, 156,000,000 Total 17 cities 
Richmon 57,294, (HH +6, 273.000 2,399,405, 000 2 196,068,000 Increase 
Tota] ON 
San Francise< 154,000,000 149, 200,000 6,628,048, 000 6,959,200, 000 , Total clue 
, > ’ , ncreast 
Entire country, estimated frx 
Potal S cities 81,576, 354,48 $1,.359,571,026 $65.033,101.822 863,797, 568,378 Percentuges show chang: fr 
thereas 1.0 1.0 
"1 t oi gui - - " ee l.ast week 
Total 11 cities $7. 568,.966, 7S $5, TOU.S22, 549 SA07.065,915, 622 S280,089,197, 371 Previous week 
increas ‘ 9,2 Year to date 








Actual Condition 



























COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSI’ ™ 
Dist Dist. 2 Dist Dist. 4 Dist. 5 Dist. 6, Dist. 7 Di 
Bostor New York I *hiladelphis Cleveland Richmond Atlanta Chicago St. La 
Total gold reserves $266,373, 004 SS93, 183,000 £240,998, 000 $294,544,000 $116, 775,000 $156,984, 000 $400, 741,000 W 
Total bills discounted 9,690, 000 89,738, 000) 1%, 973,000 25,147,000 32,175, OO" 21,063,000 30,946,000 T 
Total | S. Govt. sec 38,855, OO 187,316,000 64,754,000 3,386,000 85,719,000 ) 
k R. notes in cire’n 198, 330,00 857, 45,000 208,090, 000 . 246,000 206, 4465, OOO r 
Due memb'rs res. acct 39,047,000 SOL, S37,000 127,340,000 179, 056, 000 66,629,000 58,521,000 - TIS, 000) 74.8790 
latin, &« S14 96.9 85.06; ‘7.1 81.5% 83.4% TOAF 7 
Statement of Member Banks | Statement of the Fed 
. Pader eserve ‘ities } Veder: : 2 ir >, 26 | ; 
Data for Federal R Cities and in Federal Reserve Branch Citie | Consolidated resources and liat 
——New York.———_- _ —-——_Chicago. KESOURCKES— 
Oct. 20 Oct. 22 Oct. 29 Oct. 22 - : 
Number of reporting banks 67 67 $7 47 Gold with Federal Reser £ 
oans and discounts, gross Gold redemption fund with 1 S 
Secured by U. S. Govt. obligation $62,804,000 $73,029,000 7,000 
Secured by stocks and bonds 1,722,713, 000 1,841,629, 000 5,000 
All other loans and discounts 2,326, 780,000 305,825, 000 000 Gold held exclusively against F* ‘ 







$4,112,297,006 3, 000 


Total loans and discounts 220, 
40,883,000 














United States pre-war bonds 40,885,000 

United States Liberty bonds 595,871,000 000 
United States Treasury bonds 14,123,000 76,000 
United States Treasury notes 282,364,000 000 
United States ctfs. of indebtedness 157,155,000 000 





Other bonds, stocks and securities S82, 249,000 000 

Total loans, discounts, investments. $6,084,945, $6, 139,651,000 
teserve balances with F. R. Bank 727, 9% 2, 000 723,019,000 
Cash in vault... pace i 66,674,000 
Net demand deposits 5, 4,731,000 





,483,000 


Time deposits 
,TO8,000 


rovernment deposits 
Bills payable: 





Secured by U. S. Govt. obligations 1 550, 000 
All other 10,511, "000 7,799,000 
——aAll F. R. Cities —— 

Oct. 2 Oct. 22 





Number of reporting banks 
Loans and discounts, gross 

Secured by U. S. Govt. obligation 

Secured by stocks and bonds 

All other loans and discounts 


$133,135, 000 
3,808,990, 000 
5,174,9. 


$122,474,000 
}, 194,956,000 




















Total loans and discounts bs “000 $8,617,060, 000 
United States pre-war bonds , , 000 92,184,000 
United States Liberty bonds 910,952,000 907,462,000 
United States Treasury bonds 33,154,000 34,018, 000 
United States Treasury notes $54,611,000 440,071,000 
United States ctfs. of indebtedness 235,366,000 23. 320, 000 
Other bonds, stocks and securities 1,€35,697,000 = 1,597,032,000 





investments.$11,892,368,000 $11,923, 147,000 
3ank 1,213,344, 000 1,200, 466, 000 
146,315,000 147,257 
124,648,000 9,202, 
23,953,006 2 
128,604,000 


Total loans, discounts, 
Reserve balances with F. R. 
Cash in vault 
Net demand 
Time deposits 
Government deposits 

Bills payable: 
Secured by U 
All other 






deposits. 





783,000 


4,513,000 
16,678,000 


S. Govt. obligations 





—Other Selected Cities.— 


Number of reporting banks 
Loans and discounts, gross 
Secured by United States Government obligations 
Secured by stocks and bonds 
All other loans and discounts 
Total loans and discounts 
United States pre-war bonds 








United States Liberty bonds 
Eeeeie Menses THOROY BOMES. ... 56 cc ccccescncssccscccensseves 
Roe TROND THMMME MOEOB. ooo oc ccc ccc cc scccccecccccecsesees 


United States certificates of indebtedness................. 


1, 639. 802.000 








$1,288,695,000 $1,284,795,000 Gold settlement fund with Feder 
4,125,000 4,127,000 Gold and gold certificates held by 
84,411,000 83,539,000 
+, 399,000 84,000 
89, 487,000 243,000 Total gold reserve 





17,374,000 18, £94,000 










189,818, 000 1X8. 869.000 teserves other than gol 
$1,677,309,000 $1,669,451,000 

168,290, 000 : Tota! reserves 

oN r 

os” 2,000 Non-reserve cash 

231,396,000 


Bills discounted 


80,000 - n 
Secured by U. S 


579,000 








Other bills discounted 
S50, 000 150,000 
100,000 
—F.,R. Branch Cities — Total bills discounted 
Oct. 29 : Bills bought in open market 
14 185 United States Government securit 
$32,518, 000 047,000 Bonds 
641,461,000 try Treasury notes 


211, 000 
304, 706, 000 
74,488,000 
$44,819,000 





Certificates of indebtedn 


$2 


$2,313,781,000 $2,; 
74,512,000 


346, 107, 000 





Total U. S. Government secu 





17,621,000 17,146,000 All other earning assets 
121,749,000 115,116,000 
55,206,000 55,947,000 ” " 
681,783, 000 681,580,000 Total earning assets 
> om ‘ive re rede on fund—} 
$3,610,759,000 $3, Five per cent. redemption fun 
260,908,000 Uncollected items 
64,210,000 Bank premises 





2,093,005, 000 






2,092, 164, 000 : : 

1 .S80,000 — 1.368,837.000 All other resources 
.217,000 7, 748,000 

Total resources 


10,357,000 
9,687,000 


5,900,000 
8,776,000 LIABILITIES 
Federal! 
Federal 
Deposits: 
Member bank 
Government 


notes in 
Bank 


Reserve 
Reserve 


20 Oct. 22 

204 294 
$26,121,000 625,932,000 
29, 677,000 


reserve account 







1,363,464,000 1,363, 631,000 Other deposits 
. $1,919, 262,000 172,000 
98,302,000 98,302,000 Total deposits 


= 463, 000 


go 
8,244,000 
46,508, 000 


Deferred availability items 


Capital paid in 


Surplus 





521,203,000 




















Government obl 


actual ci 





Statement of the Federal Reserve Banks 





notes in circulat 














Other bonds, stocks and securities > LAY Ali other lubilities 
Total loans and discounts and catenitneante Pe ee $2,811,773,000 
Reserve balances with Federal Reserve Bank.................- 172,107,000 178 9. 780, 000 
ee SE Serre apres AF rrr meee ree tote 82,309,000 83,035,000 Tota! liabilities 
Net demand de posits. A EERE rey er 1,704,443,000 1,718,319,000 
A a inte oa ia wn 56 0 os-0ev av bere pei apatcaeenssesusvazeenhs 985,430,000 978,871,000 Saas re a 
Fre deposits Nias 14,915,000 14,915, 000 Ratio of total rengrves to deposi 
Bills payable serve note liabilities combined 
Secured ae United States Government obligations 7,220,000 8,362,000 Contingent liability on bills purcha f 
All other. baccese 16,056,000 14,951,000 correspondents 
, 
FOREIGN BANK STATEMENTS FAILURES (DUN’S) 
The following changes were noted in_ the Week Ended BAR GOLD 
weekly statement of the jank of England Nov. 6,’24. Nov. 8,'23 
and the Bank of Francé Over Over 
BANK OF ENGLAND Tot. $5,000. Tot. $5,000 
Gold coin and bullion... .increase £10,061 East 137 98 127 74 Tent. week. 
‘serve in banking dept cd aa us 
ger gt atan - e! 24! 5,000 South S6 41 132 64 Previous week 
Notes in circulation West 100 a) 120 72 Year to date.. 
Loans on Gov. securities. ] Pacifi« 7h) Zi 49 19 Same week, 19 ‘ 
2oans r securities.inc d a 
pero oo —— 4, Same week, 1922.. 
Public deposits. increa l 2,417,000 United States $73 23 42S 229 
) e de sits lecreased 1,630,000 on « x © 
Other leposits 1924 1923 1922, Canada 38 14 dO 20 
atio of reserve 19.4 18.90 19.05 2 : —_— 
Ratio of reser coteees sO ( oe Week ended—— Call Loan, Time Loan a 
© 22. No ,"21 
BANK OF FRANC! Over Over 
nes Tot. $5,000. Tot. $5,006. 
Gold in hand. increa 3, 000 hast 125 73 1G 71 
Silver in hand.... inere i 598,000 South 100 52 108 50 Last week ‘ 
Notes in circulation increased 176,777,000 West 104 i} Nt 61 Previous week 
Treasury deposits increased 1,640,000 Pacific 5s 2s 4 IS ane ‘ 
General deposits decreas¢ 31,008,000 Year to date 
Bills discounted -increased 380,621,000 Unite State 387 O14 264 206 Same week, 1923 
Advances increase 35,495,000 | Can no 2» 12 20 Same week, 1922 


A 


no 
i 


a 


IN 


} 


49 





o The Annalist 


75.00 ) 
644 555, 80 
04, iS we 
} iy 
, O27 Kh ) 
2 40. uM ) 
410. S720 t 
105. SNS. 175) ) 
+ T00.5 1 
5, 770.757 OOS 


14,949,000 


i 
05, 66 
) 4 
s $424 
SOL) Xx 
{ 
re cent f 
192 


RG, 156,956 
bo, 2 


0? 400/87 


Novem! 


balla San I 
£210.00 £204 
1,282. OK 
+) (Hn ( 
0.00) 


nh ! 
Y, 1924 
4,220,000) & 
6, 246,000 ¢ 
10,466,000 & 
SU, SEG, OOH 
$22,491,007 


455, 826, OOF 


76S, 000 


> Lob4 Oh) 34 


ALIAS 


er wee 


47,094,000 ; 
S227 th OM ~NT j , 
215,404, 000 4% ’ 


#1, 02, OU 
595,429, 000 
144,069,000 
F554, 200,000 ot 
2 OOF OK 


024,176,000 $1 


611,709,000 is 0) 


OU, 124, 1KH 4, OOK 
Mien ; 
54.807, 260,000 35,07 


} 166,622,0H) & t My 
S!.162.347.000 &1 Hid 
2s 266,000) ; yw) 
2 3) ¢ 4) 
$2,217,964,000 $1,908 N5 CM 
566,510,000 a 6 OO 
1,998,000 l 0 
220,915,000 . My 
13,305,000 Of 


$4 SH7, 260,000) S50 (nm? 


TS.6% ( 

24,070,000 iN & Ou 
Bar Silver Bat ver 
in London ir ¥ 
14da34 Go +f) 
5 4 da@34%d TORO BD RA 
6), d@32}3d r G2%« 
62) 2 d@32d iF 
$4, 33d 675 6514 


Paper Rates 


ti Mos 4-4 Mo 
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NNALIST INDEX OF WHOLESALE FOOD PRICES ] Tr ns 5 rt {1 
| ° t 
fa | : 
Pome | 2 : , P : 92 
a tevenue Car Loadings Veriod or Date 124 Nori vormal 
Pte. Pad . page oF All commodities Veck ended Oct. 25 12,343 70 tf 
Sn od Poy * * Ld : ~ .- 
ate | 7 o* o ee Grain and grain products Veeck ended Oct 2,474 ! 4 
i t t a, fea? ¥ whee teeseg”” ae a Coal and coke. Veek ended Oct 3,715 s 
Forest products Week endec 23) 7:3,2006 os 5 
| Manufactured products Week ended 25 680,517 37 5 
| \ll commodities . Year to Oct OS 6 t ( 9 
r t Grain and grain products Year to Oct 106, 754 1 ¢.7 
Coal and coke . Yeur to Oct 300.067 7 1 ” 
| Forest products Year to Oct 51 ” 9 
| Manufactured products Year to Oct 24,651,7 1 4.1 
| Freight car surplus. Third quarte t 4,15 51.7 
Per cent. of freight cars serviceablk et 5 91.5 oa 1.4 
| Per cent. of locomotives servicenble ket. 15 81.6 76 7.2 
| | Gross revenues Year to Oct. 1 $4,402,572,410 $4,221,978 » j 
| lox penses és ; Year to Oct. 1 +, 469, 984, 569 3, 614.549,4 j 
| 123 ‘ Taxes ‘ : Year to Oct. 1 254,617,852 206. 630.1 ¥ 
= . Rate of return on property investment 
—_ " ~ eastern District Year to Oct 1 +. 48 j 
WEEKLY AVERAGES Southern District Year Oct. 1 5.31 5 “27 
: a : een Western District Year to Oct. 1 BD 7.6 
Nov. 8, 1924 194.156 | Nov. 10, 1923 . 175.134 United States as a whol Year to Oct. 1 2 +e 
Nov. 1, 1924 195.015 Nov. 11, 1922 194.006 
o By ; , GROSS RAILROAD EARNINGS 
ar to date 188.000 
1924 Vet Change 
Yearly Averages Fourth week of October $33,079, 10 ‘ - 
Third week of October, 16 roads 21,936,28 4 j @& 10 
178.000 | 1918 Second week of October, 16 roads 22,435,931 1 8.32 
Nt 200 | 1917 First week of October, 14 roads on ,298 . QF 
174.308 | 1916 Month of August, 178 roads 4,528,891 a6 +93 
282.757 | 1913 From Jan 1 ‘ $, 199,589, 772 37 ”) 
mw 295. 607 | 1806 e 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
. . ~ b 4 
ITEMS COMPOSING THE INDEX if 
esi ae a AMERICAN RAILWAY ASSOCIATION. 
Week Week High Low Sept. 30 Sept. 22 Sept. 14 Sept. 7 Lug. 31 > 
Hogs, medium hevy m4 S10. 1Nt0 10,762) — $O.000 * Idlé cars 161,482 INS, 108 218,970 246,128 281,025 7.619 
tee! good to choice 0 O34 oO tae Oct. 2 (oct. 1S Oct. 11 Oct. 4 Sept. 27 t. 20 
Hee iit, per 200 poun ’ 17.) “) >. Car loadings 1,112,354 102,546 1,088, 464 1, O77, 00 1,087,447 7 F 
Pork. salt, pe 0 pound ‘ 1.62 62 + 
Flour, Spring patent ‘ Se de y 
Wlour, Spring patents, : < ALIEN MIGRATION 
re dle ‘ our s 160 4 
“ . Middl po ee . ‘ 0195 May, April, March, Feb., Dec 
2g fn Ts ag 1750 ' “G85: 1924. 1924 1924 1924 2: y 
= - No oA + wo b SOO $950) ) Inbound $2, 960 tS, 380 B55 29,900 Inbound 5.794 92.7 RX ER 
Votat ul per Dus! 250) Outbound 6,630 5,390 1,2 3,710 Outbound 9,480 6, 92¢ 291 
Beef, fresh, per pound old Bede df v4 3 
Mutton, dre pel yund () ttt dO . oR 29 26) 1 2 oF" — “ = 
Sheep, wether 10 pound 9 , On Gain or loss +76, 330 +32, 990 +31, 390 +26,190 tain or loss 18. 160 46.314 +-X5.8 
Sugar, per pound 0 vaont 900) 
Codfish, Georges, per po bbe Ov. v9 : 7 
Conlfich, Geors pous a IRON AND STEEL FIGURES 
Corn meal per LOO pound le ‘ d-oded 2.175 S ‘ 
" OT50 ITM OT7TD O7TDO Sept., 1924 \ug., 1924 i 
ie m att ' Saat y, pm 7 F Unfilled steel orders, tons 3,473,780 3,2 
jenns, med , pe ‘ ‘ Stes rota proc mand ‘ 4 
\pples, extra, per pound iz Lise Steel ingots produced. 2,814,996 
Prunes, 60-70s, per pound U600 U4 6) Oct., 1924 Se 92 
Butter, creamery, pound 1075 hae) Pig iron production, daily, tons iarehienatehiva 79,9007 rst 
Rutter, dairy, pound 700 WI25 4800 in mn x . ; 
Cheese, State, whole milk, pound IST5 2550 2600 J , Total N ust Furnaces. Active Nov. 1 Per Cent Total 
Coffee. Rio, No. 7 ORTH, R7 110625 1075 Pig iron (Tron Age figures) 3 1S2 Bs) 
FAILURES (BRADSTREET’S) <> 
T. . r 
WHOLESALE COMMODITY gpm em ” 
. . ’ ct. 92 Sep 92 ) 92: 
I t Previou Week Ended r <= ” 
’ . Number 74 1,276 08 
Commouit l'nit V eek W ee} v. 10, 192% Commercial Failures Seg on yop we een nee - a oan 
\dirondack spruce, 2x4 1.000 ft £45.00 £45.00 £46.00 Liabilities $45,894,098 $26,951,48% ‘ toe 
Antimony (Asiatic), N. Y Lb a) 11 0914 
Barley , Bu 7s <0 64 BUILDING PERMITS 
Cast Iron, Chicago r ) m1) 18.00 
Conl n t Cc Ton (ere OMY. way. 50 S109. 25 Sept. 1924 Lug. 1924 
Coal, bit., f b Hitt X..Ton (net S14 S51. 1.S5 . = Cities 1 4ti 178 
Coke, furn t " Th rT Building Permits i Amount $207,615, 945 $243, 688, 196 $ S 
Copper, elect Lb 1 | 
rene woe ye Dos 1 rt THE WEEK’S PRICE RANGE OF GRAIN 
(iasoline, bbl (ya 14 oat - 
on No. Tor - + WHEAT COKN i 
blicte nat tr L.b ( ( Last Week. Same Week 1923. La W eek Same \ 9 
Iron, basic pig, |! l'a Tor 0.00 raw 2 High Low High Low. High Low Higt v 
Iron, Bess., Pitt Tor 16 ‘ 45 4 December . 1.52% 1.38% 1.07% 1.02% December 1.10% 1.04% 79 : 
Kerosene, tanks Gal I 13 4 May 1.57% 1.44% 1.12 1.14 May 141 1.08! 2 
lead, N. Y L.b ING OS6D OG July 1.388 1.304 1.07%, 1.05% July 14 1.09 
Leather. Union Lb HW) 4 3) pom = 
Lemons. Cal OO) ow >. 00 oo OATS | RY} 
og Loo ft We 50 oh oo Last Week. Same Week 1923. Last Week me WV 2 
Pet eo ' or Pe a .: oa 10.00 High. Low High Low. | High Low ligh W 
etros, crude ‘? —o ane =.) December A23% $s $254 41% | December 1.36 1. 16% 7 
Printcloth {%-inch, 6-72 y ws 0 ) 2 @.12% May 7% a2 $47, 13% | ay 1.37 im j wy 
j Contr ret | July Ds, DIK 13% 13% | July 
Printelott i8ly-inch, (4-(0s Ya ood : INT IS, 1@. 105% 
i Contrac ~ ’ * 
Rubber, PI. Ist Latex ct Lb 414 oT, THE WEEK’S PRICE RANGE OF COTTON 
Silk, Canton King Senge. er. 14-16 Lb 7 >. 85 S20 : 
Silk, Sinshiu, No. 1, Yokohama Lb 6.25 NO 8.00 Net Same W 1923 
Spelter, St. Louis I.b wG0 ont W635 Low Closing Ch’ ge w 
Tin Lb ; W2TK £3% December 22.5%) 23 4 2.18 
Tinplate 100 Ib aT) 1) 5.0 January 7 i 
Wool, ©., fine unwashed delaine, Bostor Lb 2 2 a] March ti 1.8 
Wool, 0., half-blood unwashed comt Boston. Lb oo i ) May < & 1.) 
Yellow pine timbers, long leaf, 12x12 1,000 ft WO) 50.00 6.00 July tid if 1.4 
FOREIGN AND DOMESTIC EXCHANGE RATES | 
New York funds in Montreal were quoted at par@$%.314 discount. Montreal funds in New York were quoted at $.31% @par premium The week's range of exchange on the | 
cipal foreign centres last week compared as follows 
DEMAND 
Same Week 1923. Last Week. Same We 2 i 
R . ' Normal Exchange High High Low High Low } 
RANGE OF DISCOUNT IN STERLING AND FRANCS London 1.4614, 4.53% $.465% 4.37 | ; 
Paris 1. SOM >. 20% ». 50% : - 
Belgium 1.9814 99 Q j 
|PARSUERIIN 72), | Switzerland 17.76. is 
preedee*POOereeees cond, Italy é $.46% 40° | 
J Pe Pepooetengs: Holland 38.70 i4 y ; 
- r , be . wertces Greece 1.63 66 1 ; 
4 Spain 13.30 32 ¥ 
] ° Denmark 17.05 07 16.64 ‘ 
Sweden 26 35 x7 25.24 j t 
“ Norway 14.85 ¢. , 
| Russia*® 0:3 12 5 
“4 Bombay 10.8 bed 1 
| Caleutta 31.05 05 , 
Hongkong 1.65 fo ot. ow) ¢ 
' } Peking 74.00 12 
j Shanghai 70.13 25 60.8 
HRAN Kobe 18.60 v2 is 
% bs Yokohama $8.60 . ‘- is 
| aa oe ae en Ales Manila 49.25 0.5 50 19. 5 
trsenye* "Tscste Buenos Aire : 31.87 SG bee 07 ; 
. se Rio 2: 9.00 : 1t.0 11.25 05 
as ped Germany 1,166 4,166 $.166 5,000 .Q00000000085 .2O008R0000T5 4, 166 1,166 O85 .OOOO0O00001 5 
Austria orn oot OOS 0014 wwo14y ool O014% 001444 oot 
me Poland? 19.25 : 19.24 OOON6GS OO00KGO 19.25 . QOOUG6S Tr 
Czechoslovakia > o9 2.88 2.99%, 2.90) 2.99) SLL 
| Yugoslavia 1.45% 1.14 1.17 1.6% 1.455% 17 
NTT mm PT OKT OF Finland 2.54% 2.47% 2.69 2.68 2. 53h, 69 
Rumania ily 10% Wy $s ily MH 
Hungary wl, Oo10 OOn6 0055 O13, Oot 
‘The fixures civen under ‘demand ire offered and bid prices for 500-ruble notes while under ‘‘cables are the 100-ruble notes os 
tValue of $1 in millions of marks 2 | 
Quotation represents value of old Polish mark last year Conversion of old mark has been made inte zlety, witha ratio of 1,800,000 Marks To i loty 
ee ee —_ 
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The Week in the Stock Market 


DULLA RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE | | MILLIONS o SHARE ( 


SHARE 














» 








wee**e & a , i 
. \pd | oaf\ « Peal ‘ ptt! b rs 
vw Vs eat aY, \f | \ [i fin 
i > , r 
| 4 ° ’ i 
| | ssgstlatyett = ; en) a 
| 3 a vy AV | Th , | | |p 





iy 


af 
| tat thy ealetat fejel ff a Ae A [MPM thy 


11! 
oe ‘pM ated th 














ae 
. " e ’ ‘i é ” 
? ava { 
od; © iP { 
' , ' ‘ 
vm 
rWENTY-FIVE KAILKOADS 
YWEEA ALF f t 
Net Same Day 
High Low Last. Ch’ge. Last Yr High WAR APRIL \ 
Nov : 70.99 70.23 70.58 57.68 Nov i 
Nov. 4...Holiday anu 7. : Nov. % YEAKLY 
Nov. 5 72.27) 70.78 = 71.71 ; 1.42 ' Nov. § Higt , 
SO. 1 Nov 64.1 
TWENTY-FIVE INDUSTRIALS . + thet 
i ANON $i 
‘ > 4+.13 Oct 8.90 
3 Jar 54.47 
High Low Last. Ch's Last Y1 High Low ‘ 9.25 Jan 62 00 
No\ 4 119.61 118.41 L1s.$4 ( 14. (2 Noy 6 120.37 118.7 
Nov 4 Holiday N 7...119.04 118.54 SHARES SOLD ON KX CHANGE 
Nov. 5...120.64 118.76 19.9 104.01 Nov. X...121.00 120.12 
COMBINED AVERAGE—50 STOCKS Monday ......... 91s 
Tuesday e 
‘ ~ Wednesday a 
aie Net Same Day Thursday .. ay 17.9 
Higt Low Last. ¢ ] tYr High ‘ Lust. Ch'ge. Last Y? Friday ’ 
Nov " a5 20 94.32 O4,7¢ SOLS! Nov 6 6.46 95.12 95.67 19 81.62 Saturday 
Nov. 4... Holiday _ | Nov. 7... 97.13 95.20 96.95 41.28 81.64 Total week r ; 
Nov. 5 96.45 94.77 07 .S¢ ( $0.71 No s 98.17 97.25 97.70 7 82.00) Year to date... : 








In the Stock Market 

































N response to the sweepil Republica Follette in this count! nd of Vremiet Louis Southwestern and ¢ ( by dir 
victory in the nation on 1 sday MacDonald in England change in senti Western, all made wide and end on t 
| stocks went vigorously forw inde ment away from the influences of social last week 1 rate rema 
! Industrial issues as 4a W 
“7 7 turnover nd wit rreat ism, with a swing of he pendulum of z 
| very heavy turno ; ; wont done as well speculatively as | +) 
number of very impressliv¢ Lins recoracd sopular opinion back « e more to con road stocks and, under 
| There is no mistaking t! fac that servatism It is this development which, upturn in the railroad sl 
financial sentiment is particula cheerfu to a large extent, | figured in the stock been a measure of distributic f ontinued to 
’ market t} Sait issues Of course, there wer ‘ Imost 
t} > 18 1ISD¢ on } é ets -} ) 1 l Ke $ in : 
at the moment and there 1 ’ re ’ ' eee 7 nd the com and some of the more volat 
our financial districts and mark t 00k modity markets of the St days It is, of exceptionally strong Ne j M 
‘Ol th af P ‘ : vw } - » Oo! I 
forward to the latter part of this year and course, much too ear ») say to just what industrial issues did not kee} { a 
‘ ; z _ eS a extent the Republiar victory will stimu railroad shares o h « ontil 1 
the first of next year as : ‘ late business. There i disposition to Industrial news w , wan Hrs ae 
, 1 » é 1 : as mie ‘ 7 
, orcial onfidens uM be believe, however, ‘hat ow, wit lection a 
which commerecla < ae Poor nie wl € ecti sa structive, although the f 
entirely restored and in w ] SV praca ye : : S. ¢ h i forwal : sized in many quarters t} 
e zg ost line \ show very °’ood } 
eo steadily forward. Of course the onl cain oe iii a general continue to reflect rouched 
- in wae oR spottiness. Automobile orders f 1eaVy j 
Wi the markets can ap} J ucn . It is poi . ut int ny uarters that : . 4 ] 
‘y . ; ; i ; delay d ou Quarters tne ing pace with those of this tir ( he corp 
event as last Tuesday’s lan ie for i conditions are ideal for a great expansion the iron and steel trad 
s 3 3 i stee ae 
a 3 a of business in this country, dependent, of 
Zepublicans is through i BOreU - . 4 the advance in prices of son rn P 
Republic course, upon the complete restoration of pe = ee I Island & Pacifi 
vance ind this is just wh has taken iamnarenial fid fut Tl The same may lhe ii ) ; : 
é nd iy Peis oe j « I he ure is " ~ ye 
, 1 : tl Ke , ee taggin ; ‘ dustry as a whole rhe o t ; ae 
place s —_ on the k eory ; this country, pears to be improving rapidly , 
: it Ss wngiand, radi isl: ) , ‘ MSIS OF 
With the single exception 1906 the is wel as © Engle lical legislation by an advance in some ¢ l¢ , 
% pene in the next few years will be promptly and crude oil. Neverthel ‘ eo 
Stock Exchange has never b¢ . squelched The general background. too a great deal of pessimism 
: : ‘ t hours f 2 “4 2 aalle ‘ ; ‘ Aye , : ‘ é : f s nis 
activity on Saturday. ii VO He < i = acy gp go00d ol ; Ww 1UVe either market or industrial circle soil 
P rot but econdaitio € ; money oO h ease n 
trading the volume of sale ha not but , 4 : omy n : ote : Py is a disposition to believe tl ‘ epi 
ac as a ost unprece nted ir iis a 
e before been exceeded, and, had it been sasha ee Se ia a ' has been turned’’ and tl siscuit 
once before been e&) 1, é country We have the further hackground ties now apparent - of t 
] 1 3 Ss é < on “ = 4 he 
a full day shares traded nw lid have of good crops, now bei o1d t extraordi smoothed out » i 
heen in excess of 5,900,000 \ it was, eyes hi = price , W - , teed i “er y The Wall Street explanat ; 
~ argee volume Oo raliroac tra IK l€ : i ina ’ 
ding ‘ { » rate of nea 700,000 ; . : r moves in various stocks 
trading was at the rate largest, in fact, in the history qf the coun ree il were the |} 
’ . s 
shares an hour. Under the idership of try, and bank clearings which continue to ; lard O 
the railroad shares and with tl tremer show steady gains over last year There American Smelting—\ 
| i f th - lar is every reason to believe that in the im the copper shares and advyar \ eee 
¢ ance ¢ e p yviou 1 A arse ° I ice 
eae dous advan 4 a : portant basic lines there is not a particu in response to an advance ir wide advai 
! volume of overnight business brougnt larly large backlog of finished materials cents a pound of a } 
to Wall Street. Stocks opened ae ae — ob geet nee np temgrongptmcannir maar American Radiator— Activity 
¢ P 2 demand, such as now is generally antici 
ve very active in the wo hou the kx Pe ey yell lala Mi ag I cetaceans ae MR nT ee lee 
j aoa : pated The only method by which sucl 
she y ye i t enty in 73 
' change was open ! w ; nem increased demand could be met would be in ADVERTISEMENTS KRTISEMENTS 
‘ minutes after the Exchange ha closed a speeding of the ratios of operation, and 
} ¢ t 9 3 inticip x] t < — ~ ey 
| before the ticker, although w s il this is now what is anticipated and i 
; , ae what the market i asing its hopes for ~ ‘9 “ 
| proved service, announced t} dered ie tes the future on °-3 R D k R S [ ) | ‘ i ( ) RY oe 
; * | A o 
! tations. The total sales reaches satul Railroad stocks have been clearly in the nie: ad - ‘ s 
; - 1 ~ r —— — — $$ 
a day 1,388,000) shares. At tl close the lead since the election and what Wall : 
ilroad shar on the verage, had lost Street calls an ‘‘old-fashioned railroad WILL BUY WILL SELI 
railroad shares, 1 averas 1d S arket’’ has wa ‘ . en 
} ; — 7 . { . market has developed Curiously enough American Gas & Elec. con Be t Power co 
about half of their earlier advancs he in and despite the present high traffic record, American Pow. & Lt. com r ne 1% 3 
dustrials about one-third. With Southern these advances are not based so much on a ene, Sane pani crop bertgig 
é ss earnings as e ar n the } = onsolidate as 0 falt., ney nt ower sec, co 
Pacific selling above par the New York Fane as th y ‘ are on he possibilities of National Pow & Lt. con ernha Power & Lt ) 
: $ ‘ ; iter Re a complete readjustment and reorganiza United Lt. & Pow. com Barr 1] Power & Lt. pfd 
Central reaching 116% and other railroa tion of many of the roads of the countrys Western Power pfd ‘ ias & Elec. con 
shares selling in proportion, it was neces under the consolidation plan of the Inter- ; Power cot 


state Commerce Commission Any number 
of mergers are ‘‘on the fire in addition to 





sary, in some cases, to go back ») pre-wal 
Alabama Tr., L. & P. ds, 19¢ err I l & J 























avs to find selling prices th would com 12 hic ante . , . anc 
days to ds i those which have been arinounced, and National Pow. & Lt. ine. 7s. "7 ernt Pow. & Lt. is 
pare with some reached Saturday Practi this, of course, has inflamed the speculative Fort Worth P. & L. 5s. 193! Rant a pi Rg rage 
cally every railroad share set new high imagination The non-dividend paying bps oe Se, 1041 Ly is & Klec., 1 
stocks, selling in the 20s or 20s, and rep zincon Tel. & Tel. ts, 14 bhi sae. © mec. © 
record last week : 2 Portland Gas & Coke 5s, 1940 Bert ‘ nwealth Edisor 
se I resenting such lines as the Missouri, Kan- Rome Gags Ss, 1931 Bernt ina Ky. 5s } 
Wall Street sees in the downf of La sas & Texas, the Rock Island, Wahash, St — - 
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Stock Transactions—New York Stock Exchange 
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i ‘ 4) shares Vhere es are sed for less thar . arked th , 
W ) 5% Total Sal 058,070 Sh 3 
Week Ended Saturday, November 8, 1924 Total Sales 8,058, Shares 
Amount j dend . A : or 
S ipital hate 
‘ i ‘ Stock Listed Paid. i st zh 4 ‘ 
48 a. ar) ~ 4 Jan t ADAMS EXPRESS $12,000,000 Sep 0, °24 $1 5 8S 87 483, 
y oy th june 0 Advance Rumely 13,750,000 ! y iD) 
, ‘. revs ' ‘ . 4 4 June i¢ Advance Rumely pf 12,500,000 et i rt , *) 585, 4 i8 
ij One 48 | ) 7 Jan 2 Sir Reduction (sh.) 190,868 Oct, 15, "24 $! a 821 x MING s. 
. ‘ i ‘ 5 4% May 14 Ajax Rubber (sh.) 425,000 Dec. i 3 3 x ’ N N 
. wet, 24 Alaska Gold Mines ($10) 7,500,000 . 
Ma 4 * Jar a0) Alaska Juneau G. M. ($10) 13,067,440 
Ma i wv Mar. 21 Albany & Susquehanna 3,500,000 July t's SA , . 
"i Allegheny & Western 3,200,000 July SA *100 
, 7 : > s " May All-American Cables et 2 Q ws ! $ 
4 100% Alliance Realty Oct Q WO, : 
ug : ep ng y . 18 Al emical & Dye (eh.) Nov $1 2 eo - 
ih% om m 8 y 8 5 Allied Chemical & Dye pf Aug t Q NaN is ) 
50% 73 ‘ 4 ‘ Aug ) 41% 0 \llis-Chalmers Manufacturing Oct 13% Q 19% 61 8% 14 8 ae 
” a6 r ao a ’ Allis-( halmers Manufacturing pf Oct ae % Q 19%, ) w Ww Uy 
7; ry ; maiga:nated Sugar ist pf 5,000,000 Nov 2 } 
” im y ; s Al American Agricultural Chemical 3,322,100 Apr 2 i ‘ 
4 a ‘ 1n\ Ap American Agricultural Chemical pf 28,455,200 Apr 1% 4 
’ ws 2 ‘ ‘s ar s American Bank Note (§50).... 4,045,250 Aug i's 2 t 41 ; 
" ‘ Se] ‘ May 6 Smerican Bank Note pf. ($50) 4,495,650 Oct, , Q wl yt > ‘ 
. 5 ' th Ma 4 | American Beet Sugar Company 15,000,000 Cet ) ié wy 4 ~ 
“ne ty mi \ s t 4 American Beet Sugar pf 5,000,000 Oct ) ) 
4 6 ‘ la 4 Al American Bosch Magneto (sh.) 96,000 Apr. 1, ‘21 tile zt 244 3 
“ 4524 ra s 4 ‘ Apr 4 American Brake Shoe & Foundry (sh.) 155,001 Sep. 30, ‘24 2 Nil, n4 x2 % 
¥ rv M t 4'4 American Brake Shoe & Foundry pf 9,600,000 Sep. 30, ‘24 ‘ 2 
J mg nan : ‘ 4 ‘ " on ¢ Company $1,233,300 Aug. 15, "24 ‘ ? 136% 142% i $2 A ‘ 
“4 port " ) ’ j s American Can Company pf 41,233,300 Oct 1, "24 % Q 117 f TT) 
te « - * on iB ” . 5 Al M4 Aiperica . & Foundry 30,000,000 Oct 1 24 Q itd 164 168% ‘ ‘v 
i 4 1 . 8 Ay ; im al ar & Foundry pf 30,000,000 Oet 1, °24 ‘ 2 120% 12 21% 
. s, 1 an Cha ass A ($2 Sep. 30, "24 ‘ Q 23% 4 - 
" % ¢ Se] 1% American Chicle (sh.) Bs , 2t ' beolg ‘ 4% 
4 el , American Ch e cfs, (sh 80,008 4 1 j 
“tj I 26 1% } American Chicle pf 1,714,000 Apr i, °22 4 Moolty 8 x 8 
. 4 “ ’ a" 4 American Cotton Otl Company ctfs. of deposit 3,047,000 
"ms 6% j 1 la American Cotton Oil Company ctfs. pf... 1,386,300 i 
rl Y 4 lbruggists Syndicate ($10) 5. 333,360 4) fily 
. " 4 KN Apr Jmerican pres 0 S 2 117% i ’ 
A" ; Ma 1 American & Foreign Power, 25% paid 73 43% Q Ph ‘ 
, Apr ; Amer & | ig Power, full paid 7,027 $1.7 2 11% 1¢ ri 
Ty . 6 4 ‘ Hide 4 J er Compan 5 are * O% 
s ’ 4 an Hid Company pf i) t 7 
i% > “ne * r Ainerican lee 7:161,400 r 76 : . 
@-1 wa \ an | 4 15,000,000 ) iq 
* i ) America { a 49,000,000 9%, RX 
i M American La a‘ I ($10) 2,906,100 : 9 
OLN s Ar an I Fra I pf 2,915,700 2 2 ne 7 44 ‘ 
- on 5 May 4 an | 4 16, To0,000 5 yy ® 
te % i z 1 4 un Linseed pf 18,750,000 13 14 ) 
A " 1h \ al I tive sh.) 500,300 $1 ) x2 5 
. " . ) 6% , 16 Arne an I f e pf 25,000,000 ‘ ) 117% 
v4 i 8 ay J \ r 91,06: 7 iR', rt 
“ 7 i 17% \ ue 5,090,000 a ) ‘ " 
s- 4 ‘ t Ane 20,709,350 $1 ) ( 414 
’ " t 4 May f, " 3,000, 000 ‘ 2 
8 8 Ar ‘ 11,809,700 ‘ 2 An 
’ ‘ \ 200,000 
‘7% l Amer 18,938,750 Oct 1, °24 5 A . - 7 
imeri 4,714,400 Vo 24 
. . ree (sh.) HEY, 243 
Ty ie t ge & efining Company 60,998,000 ‘ ! SiG B.3% 8 s 
jie A {ear melting & fining Company pf 50,000,000 1% 2 " 4 
a } ; \ an ft Oe PETeTTeIII § a ) ily ‘ 45%, a 
11% , ‘I ys 4 " ff f 4.952.800 > ) Ris 
Mie a, s A ! \ a Steel | irles 200 "i ) 1% RX, 
7 ‘ \ American Steel Foundries pf 4,951,300 Sep. 30, “24 ‘ 2 ad PONS S 4 
" $y ‘ 4 An a war Kefining Company 45,000,000 Oct 24 ‘ d ‘ $i 
i ‘ ‘ Ane ' ; Refining Company pf 45,000,000) July 24 ] s a6 ‘ ‘ 
hg I American Sumatra Tobacco....... 14,447,400 Aug 21 8 lags 
216 ‘ ; j a 7 v \ ‘ sumatra I acco pf ’ amy ep be | 
My sy 1M ’ M ; 21% June 26 a Telept Telegraph Compa 881,683,000 , 1 24 ‘ a s 
mi) ‘ ~ 8 ~ , 9 ‘ a raj & Cabl 14.000,000 *24 1% 2 1! 
Hits wy % ‘ " M N I Company 40,242,400 1 24 2 it t | 
sy ¢ 7 ae M A fcan T Company, Class B 49, 300.200 i 24 ¢ id 
8%, til, 1% ‘ } ! \ 11 A n Tobacco Company pf 42,699, 700 1, ‘24 1% Q 19% Tr 
x ‘ ' 12 Ame un Type Founders 5,100,000 15, °24 M% Q on 
A %, é 4 } 8 ‘ t 4 Water W wks 4 Soop 10 mn 
13%, ‘ nd ond re 2! \r aun Wat Works Ist pf 5, % Q “7 o7 
hl, a is ’ F's 9 imerican Wat Works & ctr partic. pf 5 1% 2 w al 
’ “ uly ’ ’ A 0 An un Wholesale pf 1 1% 2 
Ki, ‘ 1 \ ‘ an Woolen Company 40 000,000 j y 5 24 % ; “ 4 
I ‘ , Ar ican Woolen Company pf 49,990,800 15, °24 1% 2 4 thy 4 ¥ 
h t \ an Writing Paper pf 8,058,500 1 13 1 
Ame an Writing Paper pr. ctfs. of deposit 4,441,500 
21 2's ‘ i M ’ Lead & Smelting ($25) 4,828,000 May 1, ‘17 4 s aL ‘ 
/ ‘ ‘ ' ‘ ane % ‘ “A Lead 4 n ing pf. ($25) 2,414,000 Nov 1, °20 v ey 
4M 'e Ma 20 \ a Copper Mining Company ($50) 150,000,000 Jan. 21, "24 i% 2 
‘ i \ Art +, 250,000 ] 8 x 
2 " ' s Via ; \ \ r pf 4,000,000 4 wy t + 
" Fi R34 Jur 18 Armour pf, of Delaware te See eres 62,811,300 Oct 1. 24 "i aR a81, aR Rig 
‘ . t ‘ a stab x sh.) 175,000 5 " s y 
. ' ‘ \ Meta 4 t 3,205, 700 24 t 
a ! 4 M 2 Assets Re 9,990,000 12 
“RN 49 ‘ Associated D 82.800 24 ‘ . " 
a i M M ’ Associated Dr 99,200 24 2 2 
its % ' a4 ’ xu Associatec Dry 7,70 24 4 4 
' ‘ 1 Associated Ol! 000,000 24 7 0 
mt, “ J \ ‘ 5000 o4 Q 7 ) 
iM 4 My - Mt Ja 2 At sé p ¥ uw 24 A ; ae . 
"> ‘ ‘ ‘ Kel - Atlanta, Hirt 0,000,000 (, ; 
1% ‘ q ‘ Atlant! ist ‘ 67, 586.200 july 10 4 t's SA Z 4.5 - 
‘ 1% ‘ ‘ Ma A t f West Indies S. S 14,963,400 Feb. 1 re A 
1% ) l Jan. 24 Atla Guif & West Indies S. S. pf 14,979,900 _ Jan 3, 24 $1.2 1% 2 ‘ 
mh 7 ’ ‘ x Jul 16 Atia Refi x 1,000,000 June 16 4 1 <8 WI +s 
% 4 7 s rw 6 ) "7 Atla c Refi « pf 0 O00) Nov 1 24 1 
Apr Atlas Powder t 249,491 Sep. 10, "24 $1 a 
4% 4? % ha a “4 el At «a | ter + C0) Che Nov "v4 
2% a ‘ % ’ June Atlas Tack (sh.) 65.770 
1 a HEI Hi, “ ' Mar Austin, Nichols & Co, (sh,) 111,332 ™ . ; 
im 7 4 ‘ 9 Ay 7 Austin, Nichols & Co. pf 5.00, O00) Nov. 1, ‘24 ‘ s 
a4 a . \ 4 ) itter fosiery sh.) 00.000 Oct 15, < 
T , Jan Auto Sales ($50) 4,028,600 
15% Ip's 14% ! . 11% Jan. 4 Auto Sales pt. ($50) ZMH. 735 Dec. 31, ' 
v2% 144% rhe ! ret 4% May ” HALIUIWIN LOCOMOTIVE ..._ Peeper july 1, SA 121% 24 8 22 
om 110% » ’ Baldwin Locomotive pf 20,000.00 July 1, SA 110% 6 
“ a) \ J Haltimore @& lo 142,314,800 Sep 2 1 ) 1 iy, 
‘ MI Baltimore & O f 60,000,000 Sep 2 9) ’ H2 
a4 eI s J Da & A ato f 480,000 Met 1 ‘ 
‘ N , ather sh.) 40,000 Aug. 1h $1.00 : 
4 an i Barnet ather f 1,500,000 Oct i 2 | 
6y 9% bune ] Fel 16 Barnsdall Corporat Class A 13°000'000 Apr. 30 G2 s . q 4 x 
9 7 ) an 7 Barnsdall Corporation, Class B 3,713,27 Apr. 30 62 ; 4 
if May 16 tayuk Clears, Ine. (sh.) 77,12 t 
’ , Bayuk Cigars Ist pf 2 000.0) Oct Ih o4 “i " - 
Th) 8 \ 7% July 18 f Creek lroad ($50) 6,000,000 Oct 1, ‘24 An Q — 
™% ‘ S4'% s ns ‘ ! HW% «Apr 1 i h-Nut Packing 7 500.006 Oct. 10, "24 in ‘ +4 ti 
1 "1 ut ' it Nut Packing pf.. Class B 1.119.500 Oct ° 4 
" 1 & t . Peth mie 1 , 41% 12% 
wig "4 ’ N , I ! 891, June 30 ett 44.891.400 Oct 1 ‘24 1% 2 wi% wy 
is x ’ ‘ ‘ 24 im & Co. pt 2. 500.0 Oct j 24 1% 2 f 
0% “ ‘ u ’ % June 11 249,970 Apr 1. "19 FO q ‘ N 
42 0 & ‘ Jan June 10 é pf 4.998 A Oct 1, °at ‘ 
14% gt, % 4 i , Sey 1} Empire Steel 19,007,100 . 
7 a ’ + i M ( Aug Hrit \ Steel t pf 8.2 Fame Feb. 1, ‘24 a, 
in mm iH j 4 ” I tish Empire Steel 2d pf 983 B00 
1%, 4 4 My 0 $ f Ma 9 } Edisot : —— Sep. 2, “24 4 , Yi r _ 
™, m% N ‘ i yn-Manhattan Transit certificates (sh ; $5 s $ f A é\ 
1% , ‘ ~ ‘ kiyn-Manhattan Transit ctfs. pf. (sh.) Oct. 1 4 $1 wy 4 n IMS 
st AT 1 Brooklyn Union Gas ish om 1 24 1 1 4 ; 
“4% 42 iM 41% ‘ M 7 Hrown Shoe 4000008 Gen 1. "24 nr s , 45 i 
vom ss " 8 s4 Brown Shoe pf ; 4,812,500 Nov. 1, "24 2 2%, 2 i} 
2 _i% ‘es > May 1 an 4 inswick Terminal and Railroad Securities 7,000, 000u ‘ 
i5 TS " ta 1 Ma 28 ffalo & usquehanna > NT Sn Sep. 30, ‘24 % 2 | 
“6 46 a M ) Jan. 14 ffalo & Susquehanna pf 3 943.10 June 30. 2 SA ; 
“74 0) old ) Ma >t ffalo, Rochester & Pittsburgh 10, 50006 Aug. 1 SA j 
” ay eR NI sey May 26 ffalo, Rochester & Pittsburgh pf 6,000,000 Aug. 15 SA 
147 113% be 1 Jur 7 Feb. 26 irns Brothers, Class A (sh.) "80.944 Aug. 15 Q mes . ‘ 
53 28% 114 fune Feb. 26 . thers, Clase B (eh.) 80,853 Aug. 15. 2 i ‘ ' 
t1T™% 112 IMM , Apr ’ ( May | r! thers prior pf 20210 Nov 1 ‘ 
NM “ “4 May h Mar rns Brothers pf 3.000.000 vet 1 ) ns s ~ } 
; et ; wt Hurroughs Adding Machine (sh.) 600.000 Sep. 30 2 
” 7 ihe June 25 40 Feb 1 tush Terminal 700 July 15 4 SA 
m aT% Wi Nig : Aug ; NB Jar : Bush Terminal Buildings pf = Oct 1, “24 n) 
10% ba 11% 4 84 Feb. 14 i June tutte Copper & Zinc +$5) 2000000 = Mar. «it, “23 , | 
1% w % mh t ‘ M tte & Superior ($10 > 901 970 Tune 30 the ‘ _s 
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_ Ye ar ly Price tanges sree sas sactions 
1922 192: anger STOCK apital ers 
High Low High Low a z Stock Listed. - Paid Cer Chat 
22 13% Butterick Company rece er 14,647,200 Sep 1, "16 3 7 A 
9% 1% CADDO CENTItAL O. & R ox ae bea 
87 I7 c alifornia Pacljing (sh.)..... Oct. $1.5 
29% 173 California Petroleum ($25) Sep 43% 1% 8.f 
110% 90% California Petroleum pf Oct, % H %, 8 
12% ; Callahan Zinc & Lead ($10). y 
66 2 Calumet & Avizona ($10)... Sep. rT ‘ 
20% 17% Calumet & Hecla (25) 336,125 June 50 15% % 40) 
160 139% Canadian Pr: cif 050: ses ethene 260,000,000 Oct. 2% 4, 4 j 
53% 0% Canada Sovthern ; a ieasnte a tcacete 15,000,000 Aug. My 16% 1} 
i r Carolina, * Slinchfield & Ohio.......-.--...... 25, = ,000 ’ 
o 61 * 1 Case (J ) Plow (sh.)... . rer 25,000 A 
na 4% = Case (J. I.) Plow Ist pf . a 3,500,000 
t a5 % % ON SAG. SS OP err ee ... 3,500,000 , 9 
“ 29% rv it Case (J. 1.) Threshing Machine.............. 13,000,000 ne 4 phi 
' 93% 68 85 65 Case (J. I.) Threshing Machine pf...... ....+ 13,000,000 Jan 2, °24 1% af) 
eal Central — > GUS dad nntssoncdsebecetecaceis By yoy gaa. 15, '24 1% 71 
¢ ) Sy Central eather 39,689,300 ug = “oe 1% HA 1 
} Ftd 44 Ftd ost Central Leather pf 2¢ Apr. .. % h 4614 4 “ 14 2 
245 184 231 175 Central of New Jersey Aug. 15, '24 t4 x247 i 2 
36% oR Century Ribbon Mills (sh.) Oct. 31, '24 ci . 29 i 4 
ob 98% 91% f Centu’y Ribbon Mills pf Sep. 2, ‘24 1% 4 
46% 50% 36% 49% July Cerro de Pasco Copper (sh.) Aug. 1, ‘24 $1 16% + ¥ 
33 43 23 40 Nov Certain-Teed Products (sh.) Nov. 1, °24 $1 40 + 1% ‘ 
95 88 73% Ps Nov Certain-Teed Products Ist pf Oct. 1, 36 8. 414 
~ Sep Certain-Teed Products 2d pf Oct 1, "24 
79% 76 43 6 Jat ae Motor (sh.) ee 2 : at. 1,24 : 28 41, 
= — a a a seb. 26 esapeake & Ohio ‘ Peerrrre FF uly 1, '24 RE + 3 
+ 108 96 nee ane Chesapeake & Ohio pf...........s.seseceeeeee 12,558,500 July 1, '24 ay, " e —— 
12% 4% 2 6% Nov Chicago & Alton cos nciessences -+-+ 18,193,600 ‘ & , 1 
2% 12% 3% 15% Nov Calcago & Alton pf..........2+...sssseeseees 18,504,000 Jan. 14, ‘11 ‘ 4 912 
2% 2% 5 July Chicago & Alton ctfs. of deposit.............. 1,346,200 “7 
7 *9 *9 8% June Chicago & Alton pf. ctfs. of deposit........... 989,000 |... 8 
43% i 2% 38% 19 35% Nov Chicago & Eastern Illinois Sona é " 
644 31% 62% 46% 53 as Chicago & Eastern Illinois pf.......... ml, - i 9% 2 10% 
101 3% > 9x 8% Nov Chicago Great Western : as coe Se Feb. 15, '10 2 H 1 4 M- 
gig 3 17 6% Gi, Nov Chicago Great Western pf................. July 15, ‘19 ; He ry 
36% 16% 26% ath 18% Jan Chicago, Milwaukee & St. Paul............... 117, 411 300 Sep. , a7 > : H + 
35 29 5% 205% , Chicago, Milwaukee & St. Paul pf.............116,274,900 Sep. be \% ; i + 
951 59 88 473 Chicago & Northwestern ES ere yee 145,165,810 July 15, °24 ag H : 
125 a 100 118 97% Chicago & Northwestern pf.............es-00- 22'395,100 July 15, '24 ly . 100 H 40) 
- - we Chicago Pneumatic Tool Salk octal dcatinifaestcahone 12,934,600 Oct, 25, '24 i% r ae a Ps 
aon -# aa pon Chicago, Rock Island & Pacific............... 75,000,000 <i, M 
105 R34 95 ‘8 7 Chicago, Rock Island & Pacific 7% pf........ 29, 422,100 June 30, '24 174 4 931, + aap 
93% 70g 85 60% Chicago, Rock Island & Pacific 6% pf......... yk 300 June 30, '24 1 " RPY + 41 
51 ‘ 78 29 Geeeaes, Gt. Pal, BOR. B Oso « occcsssescees 8,556,700 Aug, 2* ) 7s 1 ° 
wt R2 102% 71% Chicago, St. Paul, Minn. & O. pf........ vee ii ‘259, 300 Feb. R 4 ‘ 
” Celenee Mellow Gab (0M:) ..o050 ciessanravcsncens 400000 Nov 43 "tig x 
- an mat Cee SOE CEO noc cecccnccscsces oe eeee eee 109,776,500 Sep. 4 
rt ay 3% OAM Chino Copper ($5).....-----+++-+- eR ats: 4,500,000 Sep. ae 
40% 4 al 115 75% per par Cc , C. & St Louis ae ....+ 47,056,300 Oct rites 1 
100% 72% 99% 5 Cleveland, C. & St. Louis pf..............- 10,000,000 Oct 9 
71% 0°65 70 66 69% Aug. 23 68% Aug. 19 Cleveland & Pittsburgh ($50)................. 11,287,750 3 hy 
#37 037 238 °38 2 : Cc wo gg 9 : a special eS aan 74 ) Q 
‘ rt vay, ) 75 Jan. 30 55 Met. 7 Cluett "ea body isis b1bocladeaad Wades < e $1.2 : ’ 
B+, a7% + tas + 10 tq jan 22 100% Jan. 2% Cluett, Peabody & Co. pf Ee .. 8,482,000 % ig : « 
~ Re 5 , 5 61 Apr. 21 Coca-Cola (sh.) E rekeaaake 500,000 j : 
on s% 8 91% Jan - Coca-Cola pf ad bedi we . 10,000,000 . 3% ) 
24 5 244% Jan. 4 Colorado Fuel & Iron at ‘ .....++ 34,235,500 , 1 
06 101% 4 *108% Sep. 4 Colorado Fuel & Iron pf 3 . 2,000,000 1 
53% 38 x 20 Jan. 2 Colorado & Southern ee oe Pe .. 31,000,000 9 , 
84 5h 7 a) Jaa 8 Colorado & Southern ist pf ; ine - 8,500,000 - 4 
60% 49 ; 455 Jaa. 15 Colorado & Southern 2d pf veneers ‘ . 8,500,000 4 G <= 
_ 15 33 Mar. 21 Columbia Gas & Electric (sh.)............... 1,500,000 f a “7 
18 39% Sep. 30 Columbian Carbon (sh.)............-. ee 402,131 $1 + 
18 30% May 13 Commercial Investment Trust (sh.)........... 350,000 6 ; 
i) 93 May 10 Commercial Investment Trust pf...... 6,000,000 % >” 
42% 1 43% Jan. 11 Commercial Solvents, Class A (sh.).. 40,000 ; $i 4 4 
ah 30 3 33 Jan. 15 Conmmercial Solvents, Class B (gsh.)...... 40,000 ts "2 ’ 
‘ 18 32% May 17 Congoleum-Nairn (sh.) ; ; 960,000 Oct. 30, '24 i ies 
18% 13% 20 7 May 21 Conley Tin Foil : ; MSS 198 964 Oct 1, "2y fo. 41% / ae 
so “2% 18% 14 11% Mar. 2 Consolidated Cigar (sh.). ; atone 147,573 Apr. 15, ‘21 1% 19% a. 
873, 47 15 59% Apr. 24 Consolidated Cigar pf. 4,000 000 Sep 1, '24 ’ hing 1 oy 
on 1 14 % Jan. 11 Consolidated Distributors (sh.)........ Tea Jan, 21, ‘21 2% si 
< AT 1 129 Sep. 15 Consolidated Gas, Electric Light & P., Balt July 1, '24 2 
120 113% 26 60% Jan. 2 Consolidated Gas (sh.). Sep, 15 »4 $1 
aan’) cmos P Consolidation Coal, Marylana ni July 31, 24 6 } it ie 
15%, ‘9 f 2% Apr. 22 Consolidated Textile (sh.) SERPS SE He Jan. 15, ‘21 Te 
F 6 ry 15 43% Apr. 14 Continental Can (sh.) nee waco Aug. 15, '24 $1 g 
115 100% 110% 102% 114 June 4 104% Jan, 26 Continental Can Co, pf Oe ee aoa" 500 Oct, 1, °24 % g 
O3% 66 103% 90 984% July 30 89% Apr. 14 Continental Insurance Co. ($25) em ..ss+ 10,000,000 Jan. 11, '24 3 TA = 
11% 10% 12% 5 s Jan. 16 6 Apr. 22 Continental Motors (sh.) : . 1,760,845 Oct. 30, °24 20 6 . 
: ‘ a be 38% Nov s 31% Jan 15 Corn Products Refining Company ($25)....... 62,500,000 Oct, 20, '24 0 7%, 4 4 
122% 111 122% 115% 123% Aug 7 115% Apr. 16 Corn P Products Refining 2° Se | ere Pee 25,000,000 Oct, 15, '24 1% 119% “, 
54 31% 62% Sep. 30 “Cosden & Co, (sh.).. dain mane eel Linas 1,357,800 Aug. 1, °38 $1 8% 1% 
102% 93% 109% Sep. 5  Cosden & Co. pf seeee 5 Sep. 1, '24 % Ri + 21% 
Prt ra 24 30% Feb. 5 Crex Carpet Co Oct. 15 4 4 
98% 52% 8414 May 13 Crucible Steel Co , Oct 1, °24 , 
100 R80 94% May 22 Crucible Steel Co. pf wate 25,000,000 Sep. 30, "24 ‘ rf 
oR 14 37% Oct. 36 Cuban-American Sugar ($10) «.++ 10,000,000 Sep. 30, ’24 8 
102% 78% 10214 Jan 4 Cuban-American Sugar pf... . ....- 7,893,800 Sep. 30, "24 4 8 
19%, 8% 20 Oct. 22 Cuba Cane Sugar (sh.) > P ; 500,000 oe 1% 
41% 154 65% Apr. 21 Cuba Cane Sugar pf ais ; . 50,000,000 Apr 1, °21 1% 57 1 
‘ 69 Mar. 21 Cuba Railroad pf : ; ... 10,000,000 Aug 1, '24 7 
: 12% June 16 Cuban Dominican Sugar (sh.)..... cocccs LEE  c200s ™M% 14 
58h, Aug. 29 Cuban Dominican Sugar pf er aoe er 8.201. 110 a aot $7 uf 
Aug. 28 Cushman’'s Sons (sh.) : 95,240 Sep 1, '24 7 . 68 2 
: Nov. 3 Cuyamel Fruit (gh.)...............+++-e00- 250.000 Sep. 29, ’24 $1 . i6 1% 
72% Nov 6 “DANIEL BOONE WOOL EN MIL LS . 4,677,500 July 1, °24 75 8% + % 
a55 23% 8114 Apr. 14 Davison Chemical (ah.)........ccccccscecs ae 218,035 Nov, 15, '20 $1 444, 3% 
80 61 73% May 19 Deere & Co. pf hid hhig och is . 37,828.500 Sep. !, 24 7h R31, - J 
24% 15% 28 Jan. 21 De Beers Con, M. (sh.) soteananud 34,500 Aug. 8, ‘24 88 
14114 106% 124% Mar. 5 Delaware & Hudson ; . ‘ . 42,503,000 Sep. 20, '24 + 5% 
143 110% 130% Feb. 15 Delaware, Lackawanna & Western ($50)..... 84.554,000 Oct. 20, ‘24 $ t + 1} 
118% 100% 111 June 2 Detroit Edison .... 54,601,100 Oct, 15, "24 ) } Uy, 
nO 50 20 Mar, 2! Detroit & Mackinac “s . 8,000,000 eer 22% 
+48 *45% 35 Apr. 15 Detroit & Mackinac pf : — 950,000 Jan 3, °21 21% 
70% 5714 76% Jan. 5 Detroit United Railway ; seeeeees 15,358,000 Sep. 2, '24 6 
; = 98 Mar. 3 Devoe & Raynolds ist pf. . REE ay 1,965,800 Oct 1, °24 13 98 
121 121 : Feb. 4 Diamond Match 5 ee .. 16,965,100 Sep. 15, '24 y . 
2314 9% 29 Oct. 8 Dceme Mines (sh.) : ° oe - 1,000,000 Oct. 20, '24 0 $% 1 
’ é 14% June 9 Douglas Pectin (sh.) Reet ere ere 300,000 Sep. 30, °24 25 12% 
20 20 a) a ee ela eee Ot ee ee ee Dvuluth-Superior Traction Leetenae . 3,500,000 Jan 2, 24 1 20 
6 2 9 Duluth, Seuth Shore & Atlantic........... 12,000,000 _—......... nk : + Ye 8 
10% 3% 22 Duluth, South Shore & Atlantic pf........... 10; 000 ,000 ‘ : ¢ + 1% 
169% 105 20 Du Pont de Nemours & Co - vewewoner 5,067, 500 8 M% 8 
ee 22 Du Pont de Nemours & Co, ny 8%. pie wisicey 69: 521,200 J 
90% 80 12 Durham Hosiery, Class B ($50 sats .. 3,750,000 987 1 
yan 19 18 Durham Hosiery pf.. Te 
} 81% 72 12 Duquesne Light ist pf., Ser. A. we or . 15,000,000 _”A 
90% 21 EASTMAN KODAK (sh.).. es: 500 oe 2,034,950 t$ n 
*108% *105% 16 Eastman Kodak pf... ° ¢eeinscedesaeis 6,165,700 
#2 11 Eaton Axle & Spring (sh.) PEE ‘ . 229,500 40) 1 9 
\ 58% 40% 15 Electric Storage Battery (sh.) ‘ ; 797 917 $1 a, ‘ 
{ 25 144% 20 Elk Horn Coal ($50) = cease . 12.000 000 7 i] 
40 34 4 Elk Horn Coal pf. ($50)............... : 7 
11% 2% 3 Emerson Brantingnam ......... covcssece 80,132,000 oe - ths Y 
—s 44% 20 29 Emerson Brantingham pf .... 11,084,500 Feb. ae 1% nd 
94% 76% 20 Endicott-Johnson ($50) , é ... 20,268,000 Oct. 1, °24 $1.2 09% 
119 104 June 26 Endicott-Johnson pf ee 13,200,000 Oct. 1, °24 13 193 t 
18% q Jan. 3 Erie . 112,481,900 Samacaas st) + 2 +) DO 
2814 11% Feb, 19 Erie Ist pf ‘ enaane ... 47,904,000 Apr. 9, ‘07 2 4 l ‘ 
Nov 1 Erie ctfs e ee ° ° ‘ 
; 20% 1% Jan 3 Erie 2d pf ; 16,000,000 pecans 9 1} 
’ y Apr. 10 Erie & Pittsburgh ($50) 5 ‘ 2.000.000 Sep. 10, '24 87 *59 
\ 81% 261 » May 21 Exchange Buffet (sh.) ‘ - 249,955 Oct. 31, '24 2% + 2% 
20% 12 13 3 4% Jan. 15 2% June 14 FAIRBANKS Cc ). ($25)... = ce .... 1,500,000 aes 
sai Fairbanks Co. pf 8 tan 2.000.000 Apr. ee y 98} 
12 Fairbanks, Morse & Co, (sh.).... 368,977 Sep. 30 27 1 
j 107 riley 93 52 4 Famous P “a 3 Saar - 257 659 Oct 5 $ 84 
f) 107% 91, 994, 82 ) Famous 1! sky pf.. Been ‘ seiaié 6 30, 000 Nov. 1 24 nt 1 
¢) ; 0) Federal Light & Traction (sh.).. 61,206 Oct. 1, "24 tt$1 89 2 
D> a" 6 8 Federal -Light & Traction pf sb took aan Be . 3,825,300 Aug, 39, '24 ] 9 
16% 9 12 5 ) Fideral Mining & Smelting pibabl aca . 6,000,000 Jan 5, '09 1 i4 2 
62% 37 6014 341, 19 Federal Mining & Smelting pf = ae 2,000,000 Sep. 15, °24 1 r 3 
| 1U7'% 100% 138 102 14 Fidelity-Phenix Fire Insurance ($25).... 5.000.000 July 10, °24 $ + 3} 
10% 8% 10% 7 16 Fifth Avenue Bus vot. tr. cfs, (sh)... ... ; 306 324 Oct. 16, "24 16+ 1 1 
j 218 75 212% 140 21 Fisher Body Corporation (sh.) dees 600,000 Nov. 1, ‘24 82 2 x 
} 103% 76% 102% 94 13 Fisher Body, Ohio, pf . 10,000, 000 Oct ca : 102 
191, 10% 1614 5% 10 2 Rubber (sh,) se ox oie ees Oct 1, °20 75 ) 
| : 23 Rubber ist pf ein : ieee es : 65% 1% 
47% 37% 27 Fleisc hmann Company (sh.) Oct 1, °24 t#1 79% + 2 
78% 5814 2 Foundation Company (sh.) Sep. 15, °24 $1.50 87% + 2 
27% 12% 22 9 7 Freeport Texas (sh.) : Nov, 28, '19 1 % 5 
14% 5 % GARDNER MOTORS (sh.) . Prrrere ~ 5 
RO 71% 38} 20 General American Tank Car (sh.) Jan, 2, '24 $1.50 A } R 
| 10546 103) 91 19 General American Tank Car Co, pf...... ‘ J i Oct. 1, "24 1 Wi, 1K, 
i] 73% 54 23 1y General Asphalt ...... ; Crtescseses Se a acted 44 + 2% 
i 111 83 60 8 General Asphalt pf ne ueiea wierd 7,416,000 Sep. 2, ‘24 1 86 + 3 
75 103% 72 24 General Baking (sh.) 7 , 429, 719 Oct, 1 24 $1 47 
ae 112! 112% 108 22 General Baking pf. (sh.) ‘ ee yy 90,775 Oct 1, °24 $2 9 
Y Pa 97) 80 y J 10 General Cigar Ce a 18, 104 000 Nov oe 91 
) 
> al - 
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1) 000 Se4 
10.000 t 
8,400 
a $10 670 
1 
M 8 » pe 746,500 
M rs 6% de & 006 600 o 
M ’ cum, 5 6,726,400 
$2 one 
> 000 " 
0) 0000) 
8.000.000 
/ 15,065 
1.400 Keb 
f 4,848,000 et 
rior pt 15,000,000 On 1 
er pf 5.716.600 
lated May 
6 904 Ma 
19.478 2%) Aug 
. herr fs. f re prop. (sh.) 1,500,000 Apr 10 
\ 100 000 let v 
(oo) OO wt = 
1 000 11 
8,781,200 29 
5.000 j 
0.961 Aug 
e Uct 
ACKENSACK WATER pf. ( é io june I, 
M ay Ist pf 12,000,000 Sep. 20, 
an Cor ation (sh.) $93,615 Sep 1 
avana Electric Railway, Light & Power 15,000,000 May 15 
fayes Wheel (sh.) 200,000 Sep, 15 
felme George W.) Co $25) 6,000,000 Oct 1 
Helme (George W.) Co. pf +000 000 Oet l 
jocking Valley 1.00) 000 June 30, 
iomestake Mini: '5, 116,000 Oct or 
usehold Products (sh 10.000) Se; , 
{ m O} > 000) 000 
fudson & Manhattan 8.243 B00 
fudsun & Manhattan pf +,195,000 Aug ) 
ivdscn Mot Car ish.) 1,200,000 Cet 1 
iupp Motor Car ($10) +138 000 Nov 1 
dra ‘ 3h +. 867 Dec, 31, 
i el pf 5.998 900 Mar. 31 
LINOIS ENTRAL 110,047 ,000 Sep i 
ir ; Central Leased Lines 10,000 000 July 1, 
illinoia Cer 20,152,400 Sep i 
in 
de} $0,000 Sep 0 
dia 5.000.000 July 
idi , 830,450 Dec 
dia 5 400 Dex 
dia 100,000 
gers Rand 24,056,300 Sep 
ers Rand | 2 > 500 July 
d Ste 1,182, 77§ Sep 
oe 10,000,000 Oct 
Inspiration Consolidated Copper ($20) 23,630,340 Jan 
i rans 4,105,000 
2 A‘ tural 34 
A prior p 10,000,000 
¢ \ 1 new (sh.) 341,615 
a \ pf »,682,100 Apr , 
a nal Kusiness Machines ‘sh.) 10.688 et 0 
te ational Cement (sh.) 184,759 Sep 0, 
ternat Combustion Engineering 410,063 (et 1 
at Northern Railway 499,100 
{ ster 10.876 G00 et 5 
1 i pf Sep 
t t Me Marine 
1 Me » Marine pf Feb 2. 
" ‘ 5) Mar 1 
. icke 8,912,600 Nov i 
' T Paper { t r 20 000 000 
international Paper Company pf Oct 
ternational Paper pf stamped Chet 
t ul Kys. of Central rerica 
é a Wy iiys f ¢ ntra ca pf 10,000 ,000 Aug > 
t | Salt 6,077,100 Ot 1 
ul Shoe 120,000 et 1 
a € f 17 800,000 Oet 1 
ele & Tele aph 17. 118.200 Oct 
cible Oil (sh,) 1,094,236 
420,000 
I at st 81,029 Aug , 
sh 4.446 Apr 5 
i f 187 300 Aug ) 
d al ($1) 118,798 Oct 1 
Wei \ 2 000,000 
‘ r f +.640,000 Oct 1 
4 " 0.000 000 Oct 5 
‘ & igt Steel pf 60,000 000 ect 
sh 126.000 Sep 
k WER & LT. Ist pf. (sh.) 110,000 Oct 
sas City Southern 0,000,000 
sas City Southern pf 21.000 000 ret in 
unsas & Gulf ($10) 1,695,760 
ASE j is) & C ish 1 
Kayst Julius) & Co, (sh.) pf 356 Oct 
eld I ¢ $25) 000 Feb. 1 
e s d ire pf 64,700 Feb. 15 
‘ spr d Tir Ist pf $950,000 Apr 1 
\ t 10,000 000 Oct i 
\ I 2 460 000 Nov 1 
nnecott Copper (sh,) 4.157.453 Oct 
Keoku & Des Moines 2,600,400 
loines pf i 4,600 
Rubber ($10) ) SRO Oct 1 
ine pa G. R.) (sh 58,032 
Kinney Company (G. R.) pf 8.100 Sey 
Kresge Dept. Stores (sh.) 114,000 
Kresge Dept. Stores pf 500,000 Oct i 
Kresge (S. S.) Company 5.00 Sep, 30 
Kresge (S Ss ‘ mpany pf 2.000 000 Sep i 
as (S H Company 2 000,000 Nov 1 
ress a H { mpanv pf {995 700 Oct 1 
Kuppenheimer (B (8") 500 000 
Kuppenheimer (B.) pf Sep 
GAS CO 10,700,000 Sep. 
C p » 00,000 June 16 
181,132 Sep 1 
60 501,700 Oct 1 
21,496 400 Sep. 1 
$2 12 882 800 Sep 
512,900 ( 
210,941 Sey 2 
1.060 780 Sep 0 
650000 liec w° 
s 7 .OR6 200 
I 4.448.200 Nov 
rf 2 40000 O00) Feb. 1 
10,311,200 Oct 
if 11,306,700 det 
17,000,000 Aug 11 
¢ 120,000 Oct 1 
MeCRORY STORES CORPORATION 000.000 Nov 
McCrory Stores, Class B (sh.) 7 Sep 1 
Mcintyre Porcupine Mine (sh Sey 1 
Mack T s (st Sep “” 
Ma rr pf Sep 0 
Vv 1 f Ser 0 
Mact l nst iid 
M pa #1.380,400 t 
Mack ( nies pf 10.000 000 ( 
1 \ & sl OO 
Macy ! & ¢ f 10,000 000 N 
Magma Copper (sh 245,150 
Ni ' | 4 { any ~ ’ ‘MD OM 
| n H t ( pan pt TOS 0000 “ 
1 4 s 1.000 000 
M 3 t f WH OO “ 
M ittan | t 000 000 
Manhatt Electric Supply (sh 69,969 , 
Manhatta Elevated uaranteed +.343.200 
Manhatta Elevated, modified guaranteed 42 500 Nov 
Manh Shirt 07 N88 .100 Se 
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Stock Transactions—New York Stock Exchange—Ccontinued 
Yea I n L, 
ee 192: 1924 . = 
Hig! Hig Loy i r 
Au 1 Manha Shirt Ist pi 1 G00 0K an 1 
Se 4 7 Manila Ele ( } 7 000 00K ‘ 
14 Maracaibo Oi) Exploration (sh 2 1H 
1 7 1 Market Street Railway 60" 
it at) & Market Street Railway prior pf HG, £ j 
yt 2 4 17 Market Street Railway pf 4,980.6 
2 15 14 ( Is Market Street Railway 2d p 4 Gith4 Sn 
iti 22 17 Marland Oil (sh 1,549,298 J 
. at M 7 Mar Roc we isl S1, 150 Ju 
36% 20 37% 26 7% 5 Martin-l’arr s ) Se 
hd 22 641, 3114 16% June 2 13 Mathieson Alka ($50 5.88 " 
Tr 94 June 18 20 Mathieson Alkali pf 2,838,300 Ju ) 
74% 414, 63% 3t5 7 N ; 14 Maxwell Motors, Class A * 30K 
25% 11 21 10% 22% Nov # 30 Maxwell Motors, Class B (sh 2,14: 
> 93 67% 100% Aug 21 May Department Stores ( 265,000,000 Sep. 1. 24 £ 
68% thy 119 114% 12 Oct 5 23 May Department Stores p! 5.500.000 Oct 1 ; 2 
117% 106 991, 87 96 July ( 12 Metropolitan Edison pf. (st 73,598 Oct 1 "94 $ 
It Se} if 19 Metro-Goldwyn Pictures pt 
Mexican Petroleum Oct 0 2 
Mexican Petroleum pf Oct 7 z f 
2 Sep 12 14% Jan 3 Mexican Seaboard (sh Aug. 2 ‘ y. 
Aug. 18 20 May 19 Miami Copper ($5) Aug. 1 ¥ 
) Apr *“hO0) Apr 3 Michigan Central July 29 
6% Jan 2 1 Aug. 14 Middle States Oil ($10) July 2 
96 Se] 29 7i% June 30 Midland Steel Products p! Oct 1 
3444 Feb 7 23% Oct. 28 Midvale Steel & Ordnance ($50 Fel 
4 Ja’ Is 1% Jan 3 Minneapolis & St. Louis 
if al i 28% Mar. <2 Minneapolis, S Paul & Sault Ste. Marie Dex 
6744 Jan 5 50 June 6 Minneapolis, St. Paul & Sault Ste. Marie Dec 1 
6 Keb 18 > Minneapolis, St. Paul & Sault Ste. Marie 1. Oct 
No S 20 Missouri, Kansas & Texas (sh.) nee 
7% No 7 18 Missouri, Kansas & Texas pf 
N & 4 Missouri | 
4 s 3 Missou: 
*67 ) 2 13 Mobile & f Juls 
J 1 June 17 Montana low O35 404 on 
Se ( 104% Feb 11 Montana Power pf u 7R46 4 oO 
4 : May 20) Montgomery Ward & © st 11,400.4 
I Oct 2 Moon Motor Car (8s PSO(4) 
} 6 May I* Mother Lode Coalition (s! © Ont tr 
11 76% May 1 Morris @ Essex ($50 15, 0000 1104 Ju 
. Ju 24 9 Mar. 4 Mullin Body isi 100,00) j 
R2 Au Aug Mullins Body 8% pf 10014 Ne 
+] Jar July Munsingwe (sh 200,000) Se 
61 Sex 9614 Apr. NASH MOTORS COMPANY (st rae 7 
i 04 On 98% July Nash Motors pf 15, 760. 944 Ne 
Ty 125 i] Aug 120% July 18 Nashville , Louis 16,000,000 Au 
Vy 18), i | Ja 2 Oct 1 National 25.00.04 i 
| q oe 36 ’ National Lis 51,165,008 © 
1133 118 126 13 National Bisct Companys 24.804 50 Au 
} : 40 2 National Distillers’ Products pf. (sh 95,18 
ij 104 SUS, 64 i National Cloak & Si Ju 
r 1 12 National Cloa & Su Se 
{ { 34% 4 2 National Dairy Products (st oO 
97 i $ J 9 Nationa Department Store 
, . al J partment Store 
} — — * 
} National L 
Nationa I 
ti ‘ Nationa ailw Mexi 1 } 
i 2 National Railways of Mewni« 2 
f National Supply Company ($50 Au 
National Supply Company j; Sey 
i Nation: sure Comp il in 
j ) Nevad ( s« ated Copt 
| Newport & Hampton Ky 
#1 ” Newport News & Hampton R o 
-~s i) 4% New Orlea Texas & M 14.744 nt Ss 
44% 2414 Ne } A Brake (sl 200 G0 
i tl 4 New York Air |} Cla 4 «(Ss 100,004 ( 
. Yo ( ‘ 100,006 Ss 
Yor Cc 8 rh VAM \ 
| 11 72 Y« Cer T4 it 
Y« Chit & Louis 21.954. 408 ‘ 
Y« Chicago & Loui pl 28,267,300 ‘ 
nd] 1a 7,000,000 be 
i Dock p 10,000 C06 Jul 
*100 & Harlem ($050 8,638 050 Ju $ 
3: & Harlem pf. ($50) (361,350 July $ 
“Hi *96 . Lackawanna & Westert 104, O00), OM on 
124, vv J 4 New Haven & Hartfore 1S7.117.900 Ser 
j Ikty lik FON S & Wester 58,113, O 
117 83 ) m uw (st 2 Ne 
i 33 A . e 
: ( 
! 98s fr ve #1 9 ( “44 ae we ray 
4 Ma If Se} 
, Se ! 16 500 20% a 
i. 6 er J 5,489 200 ‘ 
on Ro, N x 16, 0000, 00H J 
2 Ay s k - 684,000 Se 
4 Norfolk & Western p O00, Au 
t ) : North American ($10) 1) 
j North American pf. ($50) » 
* Se; ” Northern Centra ($50) Ju m 
4 90" 67% Jul 2 Northern Pacifi« N 
‘ 4 4 } Nova Scotia Steel & Coa Aug 
: 1 ) } Nunnally Company 160.00 Ju 
TW, tb 4 $ OHLO BODY & BLOWEI! (sh.) 103,14 O 
$ {7 ) A 4 Ohio F ; . 39,626,000 oO 
Rg O 4 Ontario new (sh.>) 150,004 
| su 25%, ar Onyx ' 160,00 
| 9s KE 89 F* it Onyx Hos 3,500,014) Se 
2k 12 215, 16% 7 Orpheun i ($1) 549,170 Nov 
9 oo 96 84) ; Au i4 Orpheum Circu pf 6,700 000 Oct 
j ‘ Otis Elevator ($50) 16,710,800 Oct 
4 j orl Elevator pf 6,500,000 fay 
| Otis Steel (sl 741,004 
Q Otis Steel pf 8,830,600 J 
: Owens Bottle ($%5 16,513,750 (x 
| Owens sottie pf 8,683 600 Oct 
PACIFIC: COAS'I No 
' Pacific Coast 1 f oO 
Pacific Coast 2 pf M 
Pacific Gas & Electri on 1 . 
Pacific Mail ($5) I) 
Pacific Oil (s) Ju 4 
Pacific Telephone & Telegrap? TSC) 1) 
Pacific Telephone & Telegraph pf 82,000 000 nm m 
Packard Motor Car Company ($10) 0) 
Packard Motor Car Company pf 1 
Pan-American Petroleum & Transport ($50) oO j 
- Pan-Americar Class B ($50) Oct 
Panhandle Prod. & Refining (sh.) 
Panhandle Prod. & Refining pf } 
Park & Tilford (s} 
Parish-Bingham stamped (sh,) 
Penney (J. C.) pf Sey 
Pennsylvania ish.) 7. 
ay Pennsylvania ($50 Au 
¥ Pennsylvania & 630,200 N 
Penn Seaboard 1,487, 
Peoples Gas, 37 442,700 o s 
Peoria & Kas 10.000 0404 
Pp Marquette 45 O46 11 tar 
Pere Marquette prior p 12,429,001 N 
f Pere Marquette pf 11,200,000 No 1 
. i Pettibone-Mulliker G00 001 
Pettibone-Mulliken jst pf TY ( 
Philadelphia & Keading Coal & Lron (sh.) 1 400 4 
Philadelphia & Reading Coal & Iron ctf i 
Philadelphia Company (5) . 445 445,14) > +h 
Philadelphia Company 6% pf. ($50) 14,587,006 N 44 
Philip Morris & Ce $10) 274 an j 
Phillips-Jones (sl SOC On 
Phillips-Jore pi 2. SPE aM Ne ad 
2 Phillips Petroleum (sh 1,849,848 iy 
19 June 5 Phoenix Hosiery ($5) ay d 
82% Nov Phoenix Hosiery pf 4,000,000 Ser " 
O% May Pierce-Arrow Motor (sl! 250,000 Ma $ 
59% June ¢§ Pierce-Arrow prior pf. (sl 15.754 x 
3 1D Pierce-Arrow Motor pf 10,000,000 Apr 
5 Pierce Oil ($25) 29,622,92 
on Mar 4 Pierce Oi! pf 000.000 
4% Cct 11 Pierce Petroleum (sh 2 500 006 
a2 Nov ‘i Pittsburgh Coal of Pennsylvani: 31 O86, 76 (> 
94% Aug. 21 Pittsburgh Coal of Pennsyvivania pf 35,000 000 Ot 
Pittsburgh, Cincinnat Chicazo & St. Louis Hn.4 7m July ’ 
140 June 3 Pittsbure! Fort Wayne & Chic 86,812,800 © H 
138 Feb 7 Pittsbu Fort Wayne & Chics pf 19,714,300 in ' 
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Stock Transactions New York Stock Exchange-- Continued 

































































































































































v ount I s 
" ’ a9 ‘ Capital Date 
j . { ock Listed Paid iod First H I 
v0 Lug ‘ 4 rt Stee pf 10,500,000 Sep 1, '24 1% Q , ) ) 44 
mm J 18 Pittsburgh Utilities Corporation pf., ctfs 2,7 : Nov 1 24 tithe SA * Ic in 
) $ ™% Ja Pittst gh Ut Corporation pf. ($10) i. Nov 1 + OK SA ‘ 12% l 11 OM 
il O% % ti4 , 9 5 Jar ri I & W a 30,5 9 ‘ 8 20) 
"4 t ; 4. 5% ) oT) 85% Ja ! ) h & W Virginia pf 9,100,000 Aug. 30, ‘24 Q u ) im 
, t Pittsburg & West Virginia, rights 1 Iz ) 1 WO 
i ti 60 ) * 0 June 5 Vort Rica Amer in Tobacco Company 6,300,600 : : 
| ie 4 i 47 | ix Ay | n ¢ 4 ) 200,000 Nov, 1 24 $1 Q Tot iD { S (MK 
) 14 108 ) iM Fet | eal 6,500,000 Nov 1, "24 2 Q 116 116 204 
% 41% 42 ( ja t ) Aux f | sed Car Company June 17, *24 1 Q 44% 44% 2 AL 
OG 10% xt) ”) ! ( 67 Aug is Car Company pf June 10, ‘24 14 Q ‘2 2 ! rT 
4 ‘ 26% Jan 25 June 4 Prod rs & Refiner tfs of dep 
1 24 ry 17 13% Jan Apr. 22 I duce ¢ Hefiners ($50) Sep. 15, °'23 We 26% 27% 2 > GUM 
4u t 19 ‘6 17% Jan June 6 Producers & Refiners pf. ($50) Nov 3, °24 RT Loe Q 2 
1% 11! 6 Sep ) Mar 5 Publi Service Corporation, N. J. (sh.) Sep. 30, "24 $1 #1 ti2% Ow 2 2 400 
I vice Corp., N. J., rights, new % { ”) 
00 ”) w% Aus ’ ” Mar 2 I e Corporation, N. J. 7% pf 11,823,600 Sep. 30, ‘24 1%, Q " 
9 Oct 2% May 1 I ce Corporation, N, J., rights aa Tt 
n 108%, 8 Ww Sey 19% Apr e Corporation, N. J., 8% pf 21,921,600 Sep, 30, ‘24 2 Q OO 
1% Cct 4 44% May Elec. Power pf . . 6,000,000 Nov 1 24 1% Q 00 
‘ 133% 110% 134% Aus 12 Apr 10 Pullma Company 6 120,000,000 Aug 15, "24 2 Q RO) 
i ‘ Gg 41% M 14 11% Nov 7 Punta Alegre Sugar ($50) . ae .. 19,309,950 Nov ~ oe $1 Q q 400 
no, { ‘2 if 6% | 7 20 ie «6 Pure Oil Company ($25) «e oe 71,316,575 Sep 1, "24 K Q 
iT 4 1 R2u% ”) . t ’ ’ 0 l’ure Oil Company pf Oct 1 24 Q 
S34 Uct % Uct 1S RADIO CORI OF AMERICA (sh.) “6.600 
47 et ‘4 45% Oct 21 Radio Corp. of America pf. (sh,) Q OK 
2044 } L vO, % Oct it} Ja Railway S Spring Company Q ” 
120 OR, 121 110% 18 Ma n ; ay St Spring Company pf Q 
i *¢ 0 "2% i] Aus 22 64 Jar d Ra ad Securities Illinois Centra) stock cfs. SA 
tb 4 4% aA . J Rand Mines (sh.) * e 24,630 35 i] 3 Mm 
1 1714 i% f \ M 27 Ray Consolidated Copper ($10) 26,604,920 13 14% 2 14 13.900 
‘ Ma ~ Read rights ; , 20 19 214 800 
71 81 6S P % May 2) R ($50) 70,000,000 Aug &, ‘28 $1 Q é 4 ; R00 
} Gt i4 t ur 14 ‘ in i R st pf 28,000,000 Sep. 11, ‘24 Wk Q 4 ‘, Rin 
; Bei ‘ 0 J 4 j i 2d pf. ¢ — . 42,000,000 Oct. 9, °24 ie Q : ; 354 } T 
{ ' 181, 24 Ket 4 J $ xto r5 riter eS , 10,000,000 : p 14 12 13% 4 ROM 
104 a9 " re ”) , 11 . r riter Ist pf...... , 4,000,000 Oct 1, "24 1% Q 95 96 aE ; a 
‘ ” 80 " , M.y 13 ten g . w 2d 6,000,000 Sep. 2 o4 1 105 ) 
" a oy) RU ’ oO ”) Aug 0 Reming ewriter Ist pf., series S . 1,217,000 Oct, 1, ‘24 1% Q ee oe 
*112 *108 i Ma 14% May 12 Rensselaer & Saratoga... ut ‘ 10,000,000 July 1, ‘24 4 SA 114 
i] a 1% 8 ) J ‘ June 11 Replogle Steel (sh.) ‘ 500,000 12% 13% 13% 9,90 
78S ' 10% 61% Feb. 11 42 June 7 Repub | & Ste , : 30,000,000 Feb. 1 21 1% 15% 45 j 14 400 
Whe re | S44, y¥ Mar 0 82 une 16 put & Stec 25,000,000 Oct 1 24 4 Q 231 R4 sy R 400 
1 %4 14 % Ja 7 0% May 13 (sh.) 387,958 Nov 1 24 Q 14% 14% ‘, " =F 
”) ) 11 o Company 10,000,000 Oct 1, ‘24 Q ‘ 
O.5% ; ’ 5 Oct 2 61% Mar. 31 Cc any, 70,000,000 Oct 1, °24 Q 6% 16% we Gi R() 
118% 11 118 14 l J ! 115% Mar. 26 olds Company pf 20,000,000 Oct 1, "24 1% Q 120% 120% v4 POLL ” 
e! ‘ iv 10 6 Ja 26 % Oct 0 rt Reis & Co. (sh.) . 100,000 ) 
78 “4 42 67 74% Jan, 26 60 June 10 Robert Reis & ( ist pf %, 250,000 Jan. 1, °3 1% 6 ‘ 60 
4 86 Mw sep y. 86 Mar. 19 Rossia Insurance Company ($25) 1,200,000 Oct 24 31.50 Q 93 ) ) { 
a7 17% 5M 1% 9 Feb 6 10% Se; 22 New York (sh,) Aug 24 3 16% { 1 ry 
stg 1 1) 22 $ N ) la : c ; 64 a? 63% ‘ 
12%, 23% ti 4 22 Jan ST LEAD ($10) ‘ 15,504,130 Sep. 20, "24 5K Q 5% { 
"4 27 14% S 9 Ay St n Francisco . . 46,432,000 - 44% ~ 14 + 
6 1% 0 ) 8 42 Ja St Francisco pf NOV 1, “24 1 Q in 7 7 ) 
67 ‘ 6 ua 5 i 2 Ss uthwestern . $ +7 
6O's 2 iM N 8 s J St hwestern pf 1 tis 71 ow 
1% S. : ~ o7 v8! 1% ti4 681, { ROK 
10 ~ 6% Ja ° 7 j 8.100 
15 8 1% Jar ‘ i ( r 
A 96% AJ é (sh.) 300,000 §$2 Q tii 9 net : 2100 
J 24 OS Ma 8 5,000,000 2 Q 119 ‘ 
’ . 8 Ma 1 105,000,000 $1.50 Q 1o¢ > re 
1 Oct s Mar ( 8,000,000 Q 5 ’ 
4 Ja 11 » May 2 Seneca Copper (sh.) ; 350,000 . ss : jy 11 iM) 
6 8 Ju 4 Ap 11 Shattuck-Arizona Copper ($10) 3,500,000 Jan. 20, '20 25¢ p 7 m1, 7 : 
48 ‘ Fe ‘ 33 Ja 5 Shell Trans & Trading (sh.) 142,287 July 23, '24 $1,075 381 8% g o : 
13% 12 4 N s mm July 17 Shell Union Ol (sh.) - 10,000,000 Sep 24 25¢ Q ’ o- - 
by, ”) 6 May 6 1% Jan ‘ Shell U Oil pf 20,000,000 Aug, 15, ‘24 1% Q 5, G3 "> 
104 Au 102% Mar. 24 Sherwin-Williams Ist pf 15,000,000 Sep. 1, "24 1% Q : Oo : 
1¢ 6% 18% N . 10% Jan 4 Simms Petroleum ($10) 7,204,830 ia daha tt pa av4 155 10 
22% 1% . s 2 Apr 14 Simmons Company (sh.) 911,601 24 Q > 1 ark 
101% 6 100% Orn 47 Jan, 24 Simmons Company pf 6,635,900 24 Q fs 
a 8% 1% 16 27% Ja 2 ) July 16 Sinclair Consolidated Oil (sh.) 4,481,053 24 7 199 
102 97% 99 BO #0 Ja rf det 14 clair ¢ lidated O11 pf owe .. 18,914,900 o4 Q 79 10 
$ 12% aU Ket ‘ 17% July 17 elly Oil ($25).... ‘ 20,579,090 03 ( 7M 
i b 63% oy Aug. 20 12 May 20 »s8-Sheffield Steel & Iron 10,000,000 24 Q 67 ri 
RO 6 v0 68 Se] 15 80 Apr It Sloss-Sheff 1 Steel & Iron pf 6,700,000 1, '24 Q On “) 
7 70 38% M y ~erto Rico Sugar . 11,205,600 Oct. 1, '24 a) 64 r 800 
on ~ 1) He 110 Al § rto Rico Sugar pf ‘ .. 5,000,000 Oct 1, °24 2 Q 
LA 8) u54 R44 1 . 8 < ‘ . 344,380,900 Oct 1, '24 1% Q 94 100 93% ( ”) 
acific trust receipts y 605,200 Z A , 
28% 17% $14 24% N al Rallway 2 120,000,000 Nov, 1, °24 1% Q 67 . 2 200) 
71 1% ’ 63 1% , 21 Rallway p Oct 5, °24 1% Q 7 6 1° OK 
°67 *65 Og 4 { Ry Mobile & Ohlo stk. tr. rects Oct 24 2 SA 
104 "2 10 100% ") Al 8 (A. G.) & Brothers Ist pf Sep. 2, ‘24 1% Q 7 
24 1 7 11% 8% Ja 7 wufacturing (sh.) 12 g , 
cy Nv 7% aN ) + ily 18 Spicer Manufactu Oct. 1, ‘24 Q 91 1% 1% 
10% Se 29 1 May 20 Standard Gas & (sh.) Oct. 25, '24 7 Q IT % 18% 
HIM 60% 4 N 8 9 May 2 Standard Mill Aug. 30, ‘24 Q 64 4, 64 
7 s1 85 Feb. 1 71% July 17 Standard WM pf Aug. 30, '24 Q 80 80 80 7 
Hie 17% tis J 2t no Apr 21 Standard Oil California ($25) 234,317,800 Sep. 15, ‘24 Q % 61% 
$424 10% $2% Ja 26 ; May 14 Standard Oil of New Jers ($25) 506,051,775 Sep. 15, ‘24 Q 36% 7 8, GOK 
1IRg 114% 119% Aug. 2: 165% Mar 1 Standard Oil of New Jersey pf Sep. 15, ‘24 Q 117% 17 7 2”) 
. 4 June It IS% Oct 28 Standard Plate Glass (sh.) Oct 1 24 Q 13% 1 12% 4.204 
mM) ¢ RU) Oct 1 Standard Plate Glass pf , y Oct 1 24 3% SA Ri 
83% + D 6 det f A Apr } Sterling Products (sh.) 625,000 Nov 1, "24 $1 Q 63% 63 ; tit r 
09 ’ 15% 100%, Ja 3 1 Aug Stern Brothers 8% pf ‘ 2,837,800 Sep ae y Q 
7 . 24% 74 ”) Ja i2 i8 July Stewart-Warner Speedometer (sh.) , 475,000 Aug. 15, Q 416 ci 2 yy - 
it 414 no N4% 11 h4 May Stromberg Carburetor (sh.) ‘ 74,959 Oct 1 Q 64% H5% 4 6 M 
42 2 0% May Studebaker Co, (sh.) 1,875,000 Sep. 1, Q 91, 9 7 9 OO 
&% 1 1 12 iif 1 110 Feb Studebaker pf 8,400,000 Sep. . Q 
8% 7 t f No Submarine at (sh.) 765,920 7% te ti rh 
Om ‘ 6% 2 S\% Aug 4 2% Jan 2 Superior Oil (sh.) 1,091,620 Dec. 20, i, $ 
5 - ‘ = 1% Jan ’ 3 July 28 10,000,000 Nov 1 7 Q 25% 2 6 
, 1% 2 1 al 1% Se; ~ 5,000,000 2% 2% 134 M 
9% Aug. 26 6% June 26 189,000 ; 8% 81 ‘ Si, 
NA 12% 8 s Ja 6% Mar. 31 Tennessee C. & C. (sh.) 794,504 Jan. 15, °24 25 7™ 7% r 
12 52% 1% 15% Jan 0 i7% June 7 Texas Company ($25) Q 41% $2 i 42 5 eK 
8 " nM 82 Sel : 7% Apr I Texas Gulf Sulphur ($10) Q 81% R82 80 8 Y 
18 20 i4 +2 4 ’ Jan ; Texas & Pacif 1614 42 41 ’ 
1m 44 ‘a 154 Feb. 6 5 On i4 Texas & Pacific Coal & Oil ($10) 9 97 . 1% ‘ 
m i e274 ©32. Mar x *260 Aug 5 Texas Pacific Land Trust bg) 
106 et 18 102% Jan. 24 The Fair pf 6,000,000 Nov 1 1 Q " 
25%, 5%, ) 8 18 Tul RY } Third Avenu . 16,590,000 Jan 1 j ‘ 4 44) 
154 Laing ‘5 ee 151 ret 6% Tide Water Oil 50,004,000 Sep. 30, $ Q » rr 
3h Sly $5 ; 41 } 1 n Roller Bearing (sh.) 1,200,332 Sep 5, t$1 Q 6 
AI, 76% 93% « ’ R2M% » Pre Class A 44,801,000 Aug. 15, 1% Q ole wo% 1 iM) 
67 404 45% my | Prod 4 11,482,400 Oct 15 1g Q 65% 4 iti 0 
20% 7 “ ‘ i 4 rranscontine Ol (sh,) 2,957,529 4 4 1%, 8 
hy 2 i ( » J 2 rranst & Williams (sh.) 100,000 Oct. 10 7k Q og a ) + 
62" ‘ i x H6 Jar 9 win City Rapid Transit : 22,000,000 June 30, 4 SA 14 
89 7 1 ”) 3 OK 90 Twin City Rapid Transit pf 7 3,000,000 Oct. 1 Q i 
' % 43 i ’ 6% UNDERWOOD TYPEWRITER (sh.) 10,000,000 Oct, 1 Q 77% 7 
118 107 ( 0 18 In Underwood Typewriter p 3,600,000 Oct 1, Q 
78 0 44% Fel ) 6 Union & Paper 15,000,000 July 15, l Q s 
3) 5 “ n At 7 Union (sh.) 1,389,417 1 1 +04 
4% OT 144% { Aug. 18 6% Union Pacif 222 : Oct, 1, °24 2% Q 8% 46 1 
nO 71% Aug rf 0 Union Pacific pf 99, Oct 1 24 2 SA 74 - 
134% 8 mag, a1 Sey s 4 Union Tank Car 18,070,000 Sep. 2, ‘24 % Q . : 
1% 1? 14 06 y " m Tank Car pf 12,000,000 Sep 2, °*24 1% Q 14 
41% ’ 2 7 l ) et ” United oy 905,000 Apr 10 24 On b , 
120 104 19 TORY, 119 July 14 1% Jan. 18 United ur 4,527,000 Sep. 15, ‘24 Q ~ 17 ’ 
1% Aug 9 4 June 4 United Cigar Sep. 30, ‘24 Q a oa 
0 pele | 4% ” N N May ” United Drug Sep 2, ‘24 Q 19 Wh 
‘1 181g 1624 7 , ( it May United Drug Nov i, "24 R7 Ke Q . ‘ 0% ; 
my a! " J j Oct. 2 United Dyewoc 13,918,300 July 1, "24 1% ’ +4 
ri 4 92 United Dyewoo 4,500,000 Oct | 24 Q 52 
119% 187 1 24 Aug 12 Jan 4 United Fruit 100,000,000 Oct. 1, "24 4 Q 207 07 0 
21 1% o 1 f Apr 2 United Rallways Investment Company 20,400,000 oq) 20% ) or 
de 2 , 62 26 4% J t 26 Apr 1 United Railways Investment Company pf . 15,000,000 Jan. 10, ‘O07 1 ik 18, x 
2014 14 " 14 21% Jar 1: 16 July & United Paperboard 10,105,000 a ee ee 17 
9 Th eo 20 " re 4 ie} l'nited States Cast Iron Pipe & Foundry “ 12,000,000 120% 12 ig D4 do rt - 
78 ST 64 4M, Oct 81% Jan In United States Cast Iron Pipe & Foundry pf 12,000,000 Dp. 24 ‘ Q 101 01 3 4 Or) 
8 ti ‘ iM t ] Oct. 21 ited States Express 10,000,000 " 23 *$ Sr 4 : 
M ~ United ates Distributing Corp. (sh.).. 106,545 5, 2 31% Qi) 
-3 -- United States Distributing Corp. pf 5.561.225 July 1, ’24 , SA 126 24 28 ‘ 0K) 
1 13% 4% Y 2 6% Ma 28 United States Hoffman Machinery (sh.) 179,661 ; 24, 2 WH 
7 i 40 83% Jar 61% May 20 United States Industrial Alcohol 24,000,000 Sep. 1 21 1 79" TOS 7 YL 
an 11 sh Nov s 4 United States Ir ial Alcohol pf 6,000,000 Oct 15, "24 % Q 05 ) 105 100 
: 106 R14, 107% Feb 3 90 June 9 United ates Realty & Improvement 16,162,800 Sep. 15, °24 2 Q a 25, 5 0) 
Th 108% 71 109 Feb l loo June 9 I'nited tes Realty & Improvement pf ‘ 8,078,400 Nov 1 24 1% Q 102 2 “0 
“i 64% 10% 12% Jar 12 May 22 United States Rubber Company 80,997 ,000 Apr. 30, ‘21 33% , ROK? 
" 10 76% M% Jal ’ 66% May 2 t ted States ompany Ist pf Oct, 31, ‘24 2 Q R8Y, St 881), 0 
2%, 13% 18 6 Aug. 19 1814 Mar. 26 United States Refining & M. ($50) Jan. 15, ‘21 0 4 y WO 
12%, 481 8%, 44% July 1 7 Mar. 22 United States Ref. & M. pf. ($50) Oct. 1 24 8 Q 4 i 45 “ 
8? 100% N 113 Nov S 4 June ¢ United States oration Sep. 29, ‘24 1% Q 0, ! y 2 0) 
123 1144 23 116% 12 \ 118% Feb ! t'nited States rporation pf.. 360,314, 100 Aug, 30, '24 1% Q 122 Bo x 122 Ri) 
aga 69 18 60 Fet 6 1! June 1 te tates Tobacco (sh.) 81,542 Oct 1 24 rat Q , 2 ” ‘ 








. : Continued on Page 503 
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_The Week in the Bond Mark« 





























TREND OF BOND PRICES ON NEW YORK STOCK EXCHAN YIELD OF BON f AN 
SING AVERAGE * 4 SSI ER CEN Pt 
Aa 
T T 
j 8 
; | al , 
| Meperty th hn ae perfec, a.eger® | Y ey 
oe oe ¢ } | = TMegee” | baleen?” Ts 2 
ete, jes” Pea toate 
4 
JAN. FEB. MAR APRIL MAY JUNE 4 XT N iE | AN FFB. MAR APRIT MA N 1 NOV. Df JAN FER MAR APRIL rT ‘ rT Al i 
PAR VALUF SOLD ON NEW YORK STOCK EXCHANGE ‘ ’ Year Sam 
Week ended Nov. 8, 1924 } Pa to Date La 
1922 ——- a yield of ter hig 
‘ seta anit ricec onds if 
”M th S13, S5S,950 Wiss security issues 14.91N.7 
Holidays 
Wednesday 18,297,250 () 11.923.250 | AVERA 
19,670,900 10, 29%), O56 
4 01S, 150 "4 11,626, 004 | 
13,031,100 1.487.000 No , ‘ 
Nov 4 Holida 
week $90,319,600 $48, 344, 36 $52,191,250 Nov. 3 
Year to date 3,142,1104,770 2,365,368, 43 3,709,393, 257 
} YEARLY FA Ws 
dealings in deta I follows with the same week ‘ j Hizt Higt 
Nov. 8. °24 My, 2 Change 82.000 N $2.36 Nov 
Corporation: $58,821,000 », SST), OH $32,936,000 79.43 Jar 89.47 Jan 
States Government 000 >, 974, 31M 1,120,700 82.54 Au 89.18 No 
00 6,815,000 + 7,977,600 76.31 No 87.62 No 
11.000 TO, OOM 59,000 76.14 Ox f 89.42 Feb 
= 79.08 Jur 92.81 Jar 
all $90,319,600 S48, 544, 5% +8 11,975,300) *To date 
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Bond Transactions—New York Stock Exchange 


Week Ended Saturday, November 8, 1924 Total Sales, $9' Par Value 
































































































NITEL STATES OVERNMENT LOANS N it | 
(Figures after decimals represent 32ds of 1 per cent.) High Low Last Ch’'s fs, Lio. 91} M 

4 Net hing of Norway 6s, 1943. 99 984% ISK ’ st ) 

High Low Last Ch’ge Do 6s, 1944, etfs 99 98g RY, . . 
2-47 101.8 100.31 100.31 7 lo ae. eer 99 PS% AS 
101.2 101.00 101.00 Do Ss, 140 .. . 11254 112% 112% i 
102.12 102.12 104.12 + .S King of Serbs, Croats & j G2 04 
4 101.26 101.26 101.26 4.11 , Slovenes &s, ‘ ST, Sd 87h, 1 ‘ 1928. 991, 99 
235% Lib Istev 2 102.8 14 } 4130 King Sweden 5i4s,’54, w i 9K 9914 99% MOS. NY 
Lib Ist ev % OS Do Gs, 1939 ; 104% 104 104% 65 S43, M4 
1947, registered 102.17 102.6 102.6 10 S85Q ONS! 6 NORD RYS 64s, °50, efs. 88% S814 885K 4 ¢ } R65 M4 
2 12 Lib Ist-2 114s - th aes ees oe ‘a oe 
1932-1947 102.15 102.2 102.2 13 SI 0 ORUTAL DEV deb 6s,'53 88% 86% 8S + 1 ‘ 12% 1 
22824 Lib 2d ev4\s,’27-42.101.27 101.13 101.17 s 65 535 PARIS-L-M RY 6s, ’58.. 81% 80% SI aaa “ o1%, 9 
27 «Lib 2d cv 4%s, 1927 Do 7s, 1958, etfs 93% 93% 93% 107% 10 
1942, registered 101.22 101.13 101.13 4g Paris Orl Ry 7s, "4, etfs 924% 91% 91%, A ‘ #4 do, 
184614 Lib 3d 414s, 1928 102.12 102.00 102.1 4 Paulista Ry 7s, 1942..... 98 97 98 “gyre . 
33 Lib 3d 41 S, reg.102.8 102.00 102.1 7 ; : : , is pebaibal”’ : 
S319% Lib 4th 4145. '33-38.102.27 102.14 102.15 —.11 aL Se ana EP OF BOLIVIA 82,'47 98 93 5 i. 
62% Lib 4th 414s, 1933-38 994 M4 111 Rep of Chile Zs, 1942.... 98% ral 0 ) 
* “registeré 102.23 102.11 102.13 — .9 | 10#% l02ie Bt Do Ss, 1926... » 104% 103% 104 ' 
S71 Treas 44s, 1947-52.1107.5 106.17 106.19 —.15 | 100% 102) 147 Do 8s, 1941............ 108% 106% 107 1 are we 
24 Treas 4148.'47-52,reg-106.21 106.20 106.20. . py Eade Pee a ONE 3 Be lod, 
Total sales $16,695,000 | 100 94% 57 Rep of Colombia 6! My Bi, aK 4 
: 97% 91% 725 Rep of Cuba 5s, 961 ( SS i 
FOREIGN SECURITIES S Do 5s, 1944 . 9 \y HO) Q 
; ee ee ee 87 15 S6 a 
Net 21. Rep of Finland s f 6s,'45 86% 87 LIWKMA, 10M), 
Sale High Low Last Ch'ge 5S Rep of El Sal 8s, A, 10214 10% l Os 6102 
89144485 AKGENTINE 6 1957 94 93% 94 + &% 5S Rep of Haiti fs, A, p28, 92) l 10114 100 
41) Do 7s, 1927 1023 1021 102% 4 % 2 Rep of Mexico 4s, j $1 Nt S 
7 Do Ss, 1945 82%, 82% 8244+ hk assented . arr 7% 17! 2 7) WI, 99 
31 \ustrian 4 1943 % "4% 9 +1 24 1914 1 Do 4s, 1910, assented. POG DORK 1 .. GI, HS 
10:4 CHINESE GOVT RYS 231% 20 15 Do large ous Ries 20 22 14 ! 1951. 105 10 
” 5s, 1951 13% 42% 48%4 4 24 21 5 Do smal] ....... ' P 21% 21! 4. $$. 1014 100 
10 City of Bergen 6s,'49.cfs 98 9S 9S re 40 30 1 Do ts, 1933, assntd, large 38 3S 926. .101 100 
10 Do Ss, 1945 111% 111 1114%4 384, 204 1: Do 5s, '45, assented 34 14 aly pote 
27% City of Berne Ss, 1945. .111% 110% 111 1) 2% Do teen eee a 3: : ‘ a” ag 
2” City of Bordeaux 6s, 1934 8S S74 SS is % 86) (Rep. Panama 514s 7 4 
11 City of Buen Aire 195%, rets ..... eee 101% 101 101! ; ( : “ae 
Glos, 1955 9514 94%, 95 106%, 102 19 Rep of Uruguay 8s, 1946.106 | 104% 10514 V4, 14 te ses = 
: we ; z ) 703, 

>) City of Carlsbad&s,"4.cfs 98 91% Mia % | 104 99% 65 STATE Q’NSL'D 6s, °47.104 103 103 m4 73 7 7 

20 City of Copen 4s, 19st. BH A Yh 1 | 110% 1041, 30 Do 7s, 1941 ..... 100% 100 109% ry ) 8, 49.1014 100 
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12 N Y Rys ref 4 42 936 38 i 
11 9 Do adj Ss, 1942 4 : 
2 212 Do ref 4s, Guar T tf Bt, r 
a Do adj ine 5s t2 tf 
of deposit 4 ; 
st 7 N Y & Rich Gas 6 1951 9914 991% 9 
S 10 N Y¥ State Rys 64s 62 93° 90% 9 
N7% 2 Do con 4 1962 6 
My 6 N Y Steam Ist ts, ‘47 & 97 
6 12 N Y, S & W gen 5s, 1940 61 
0 Do ref Ss, 1937 © 6 ' 
N Y Tel #%s, 1939 6 
Do deb sf 6s, 194¢ 5 109 
32 Do ref 6s, 1941 107 
946 389 NY, W & Bos 414s, ‘46 7 os) ¢ 
99 1) Niag F Pow Ist 5s 32. .101% 101% 10 
103% 14 Do ref fs, 1932 053,105 i 
1001 2 Niag, Lekpt & Ont Pow 
os, 1954 10. r 
Norf & So Ist 5 41 95 
Do Ist & ref 5s 1 r 70 
Norf & Wn cons ts 996 90% ui) ’ { 
Do ccnv fis, 1929 12444 121% 124 
Do gen fis, 1931 TM 16 
Do div 4s, 1944 SY SOY 
Do Pocah C & ¢ ts, 41 92% 92 y gee 
Nor Am Edsn 64s t8.101 LOO, 100% 
Do 6s, 1952 Qs N61, Wily i 
Nor Ohio T&L ref 6s 91% MH } 
Nor Pac pr in 4s, 1% 85) SD ‘ | 
Do 3s, 2047 ; 60% 
Do ref 41 2047 87% Si : 
Do ref & imp 5s, C, 2047 96%, 97 A & 
Do ref 5s, D 16% 96 
Do ref & imp 2047. . LOTKH 10714 10 
Nor Pac Term fs 133. .10914 10914 109 
Nor State P ref 1941. 95 93% 9 
101 14 Do Ist & ref ts } 05 104 104 4 
107! i> N W Bell Tel 7s, 1941 OSI, 108 s ' 
OS 10 OGDEN & LAKE ! 
1948 is 73 
103%, >» Ohio P Ser ref 7 + 110 if I 
1, 10 Do ref 7s, 1947 | 107 10 
{7 62 Old Ben Coal tis, ‘44 oi 4 
94 1 Ont Transmissior 15. 97 97! v 
943% 2 Ont Pow N-F : oe 
9 & Oregon & Cal 10} 
SK § OreKR REN as 
921 44 «Ore SL ref 4s, % 7 
101 4 Do t con 5s, 1946 O5TR 1055® 1h 4 
101%, ( Do gtd con 5s, 146 105% 105% 10 ‘ 
79% 53 Ore-W RR &« N ref 4s,'61 83% 83 ¢ 
93 16 Otis Steel Ss, Ser A, 194 3%, , K 
“4 ) Do s, 1947 \6 “4 S4 | 
90% ST f 5s,'42 4 44 u4 Ho 
2h a s 30. G94 oo YI ti 
O06 32 19 95 99%, 99 ia 
1%, v9 ig YS ’ 
07 x0 44 ow 9S 97 07 ‘ 
99% 11 103% 10 0 \ 
O4 . 1 + n f 
Ts wy 4145 % r 
Si 6 Penn 4s, 1948 924% 9214 12% - 
X7 } Do stamped W244 2 4 yy 
24'6 36 Do con #%s, 1960 99% 99 ti y 
a ko gen +4 1965 
a NO Bon 38e 190k 
W7% Ti Lo * 1036 
106% 20 Do Tap lve” 
00% 1 Penn Co gold-ts 
i6%, 20 Peoria & East Ist™¢s,.) 
4 | 1s0) Do income 
7! > Peo Gas & 
5s, 1947 
Pere Marq 
Do Ist 4s 


Phila, Balt a 


Phila Co ts 
Do deb 
Phila & 


Pierce- Arrow 
Philippine Ry 






























Pierce Oil deb s f Ss . 
Pillsbury F M gold 6s,’43 99 983% 98% nif 
P,C,C & St L 4% B,'42 9644 14 6% % 4 
Do gtd 44s, F, } SH, SHH NHK, 
951, Do gen 5s, 101% 101 ~ 101 
99 Pitts, Y & A ds, B, 1962.101% 101% 101% 
G63 Port Arthur C & D 6s,'53 98% 9S 98 
hy Porto Rico AmTobS&s,’31. 105% 105% 10544 / 
Portland Rys 5s, 1930 954, 95% 95 { 2 
Ry, Lt & P 5s, 1942 844% 4 s4 
6s, 1947 98 9414 9K 
: , 1946 107 = 10444 104 A 
SS, = Steel Car 5s 91 91 
10616 t Produters & Kefs Ss, 109%, 109% 
39 6 Prov Sec Co 4s, 1957 : 15 50 f 
97 +) Pub Serv Pow 6s, 1948 104. 103 104 
96% 20 Pub Serv G & E 8, “HO 97% GER 96% 
7 1 P Ser Cor N J s f 5s,'59.164% 104% 104% | 
104%, 154 Punta Alegre Sug 7s,'37.106% 104% 104 i 
READING gen 4s, 1997 ay 95 % 
Rdg gen & r 4%s, 1997 044% 94 He 
Do Jersey Cent 4s, ‘51. 884% 7% SSK 
Kemington Arms. 6s ST. 944% 94 94 
Rep 1& Ss f ds, 1940 94%, 94 94) 
Do gen & ref 544s, 1953 92% 92 92% 
Rio Gr June Ist 5s 37) 92 92 " 
Rio Gr Wn Ist 4s, 1939 S2% SS 
Do col tr 4s, 1949 71 72 
Z < < A > 
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tange, 1924 Net , Range, 1924 
High Low Sales Low Last Ch'ge High Low les High Low Last Ch'g¢« Hix Hieh Low La 
6 70 > Rogers Brow r 194 sy 758 by 102 9) 142 Southern Ry Ist , M4... 107% 100K 101% ! NS 17 65 6 64 
| S44 744 124 tock I, Ark & La 4'%s,’34 S44 14 TH, 69K 164 Do gen 4s, 1956 ver 74% 74% 64 (i? 61 ‘ 
i Solq THs 1 St Jo Ry, L} \ 107% 14 Do dev & g Glas, A, W7M%, : { ; 
L937 S14 NOI NOG lly 103% 2 112 Do tis, 1956 103% ‘ r j 
101% st I Mt « 1 100 \, 100 4, 11 Do Memphis Div NOK. 4 97 yp 9 } 
931% Do uni & j 03%+ % S47 9 Do M & O col 4s, If NS 13 1 1M) 
NIK Do Riv & ¢ 1! sly “Ves 100144 95%, ~S Stand Milling 5s, 1930 99% + ! 97 wx 
| St RM @ Ts 1 104 9 ; Stand G & E ev 6%s 102% % 951 4 ( 
i St L-S F p i uy, | 106% 103 6 Stl& T Co gens f 104 1 < Ri, 4 
Do 5s, B, 19 Ny + hy YS 4! If} Sug Est of Oriente 41 1% . 
Do gen 5 ) 100% a 9S%, 92 1 Syracuse Ltg 5s, 1° 92%, 10 1M 
» ge ; ’ OD! shoot Holy 
a s _< ae 1 4 L's 103 9814 1 TENN COP ev 5s, °25 108 103 1 Q R 
Do 5% D> 19 v, ws S2% 6S Tenn Elee Gs, 19 WS Qs Q Q1T 
4 Do inc 6 , 6 So 79 Term Assn of L. ref 11, . 
{ Do adj 6 \ } ne fs, 1953 . . --+ S44 “4 ‘ 
fs a ae ls ORO Le 100% YT 4 Do con 5s, 1944..... 100 100 94 . 
| Deo 2d in t 1ON9 va 101 92 3S Texas & 2000, 100 100 4 
y Do Ist t 152 % | 100 91 1 Do La "31. OXI OST Ml. 99 
Do con 4s ) ve 97 % IS Thir AN H4% ( 1 
St L, P & N ik 61% $2 1 ref 4s, 190A).. > ( ) 63 
ol St Louis Tr 24 58% 3914, 195 Do adj ine 5s, 1960 ( ) 16 
r) StP& KCSL4% 41 3% 104%, 102% 21 Tide Water Oil 31 4 ‘ 
¥ St PM & M « % 110 10 4 Toledo Edison "41 ) W 
ra Do con 4 9 97 91 Tol&Ohio Cen "SO. ( 01 v1 
Do 44s, 19 100 96%H__i16) «Tol St Lp 1: 164 4 
Do Mont ext 4 1937 9 Va S4 76 il ol, St L& W Ss, sh, ) I 
St P Un Depot 5 1972, .102 105% 102 1% 101 984%, 1% Tol Trac, Lt & P ts 100% r om ) 
ee es Oe. I ee 70%, 623% 10 ULSTER & D ref 4s, "52 62% O15, 101 
in An & Ar I ts, 4 oe 91 Ries ee) VR, 93 10 Do Ist 5s s. 9634 95% - s 
sae age gh gh y aa” ea ig ea OSi, 92 2 Union Bag & P Ist 6s, 42 95% 9544 . 
erg ae a pile gee gee | £ 992 a 4 1 EIL& ; 9S 0 
j SA L gold 4s, 195 pd. «4 t % 1001 \7 r ‘ 1932 100 4 04 
Do gold _4s, 19 ‘ i4%4 a 1OZRK% 99 » i of 102%, 11%, 110 
' Do adj 5s, 1949 3 4% 04 BL, 10 i ist O24 1956 105 
_ ref ts, 1959 = + 1% 1009 109 ts, 1927 99% 9914 . 6 
_Do con 6s, 194 4 4 4 105 14)? 4 1928 104% 4 1(K)4 
Seab & Ko Ist 1926 wok 100K 100K, hy QI \ 1 2 & ref RGI wry, 10H 
Snare Oc) Haop © — = oe + A 107 ; 100 : D5 & ref 105 : 74 72 
Sheffield Farms 6 $2. 10454 104% 104% + % | 105% 103 2 I a 1044 70%, 71 ( 
Sierra & S F Pv 1). 90% 0 90 116%, 111% 25 1 Drug 115% hy 69 
: Sinclair Con Oil 7s, 1987. 91 90 91 +41 100 «92% 2 sO Ga 9914 
] Do 4s, Ser B, 1938 SG SH HOI % 71 61% 5 Un Ry St TOM, ( ti 
4 24 Sinclair Crude O 25.10% 100%, 100% a9 ] 8s «Os tv Inv (Pitts) 99 4 y ’ 
‘ Do ts, 192 WOH 100% 100K yg! O1 = Do stamped oy 
Sinclair Pipe Line 5 $2. S$ - SHH SSG Vy 87% TS, 162 [ »ber ref S4 4 
i So Bell Tel 5s i 991, 98% 991K + 3 106% OS, 50 193 103% . 
: So Col Pwr 1st 5s, A, ‘47. 91 90% 90% ly 102 99 x % Smelting 101 vi 
So Porto R § $1.102% 101% 1024%+ % 10414 10 US's 5s » 104 
97% 98 245 SW Bell Te ‘ 4 VT, WR 96% 4% WH 10v 17 Do 5 106. 104 
xGi, 815, 1X8 So Pace col 4 4 S54 86 \% 102 s 2 l'n Stores Re 102 
ORY, 9914 311 Do cv 4s, 1 97% Y73% i 87% 80 20 Utah L & Tr SEK ) 
ow SBD Do ref 4s, 19 S95_ 0 M4 100% 9s 1 Utah & Nor » 100%, 
101 97% 12 Do 8, 1984 100% 10014 100% 93% S714 55 Utah Pow & Lt 92% 9 
R11 ) Do SF Te nt SI SSA NSDlg+ 4g 9 WK 18 tier Gas & E VT YS 
{ | 2 e id e Tr 
Dividends Declared and Awaiting ra 1ent 
a . YY 
CO 
STEAM RAILROA Pe Pay Books P t ¢ } 
Pe Pay Rooks Company Rate. riod able Close , Company R riod a ( ne 
. r Associate » G. Ist pf l Dec 1 R 8 ntertype Corp 
Company Rate.riod. at se ‘Do 2d ‘pt sesees 1% Q Dec. 2 8 De 
Atch., Topeka & S F 1% Q De *Oct. 31 Atlantic Steel 1 Dec. 31 20 Iron Product $15 ; 
{ Central R. R. of N. J , QN Nov. 6 jeacon Mfg 2 Q Nov. 15 31 Iron Products, pf y 4 ) 
Cleve. & Pitts. reg. §& Q » - 10 Do pf 1 Q N 15 *Oct. 31 iXelvinator Corp , b det = 
Do sp. gtd Q I Nov. 10 Beech-Nut Packing 60c Ex. Dec. 10 Dee 1 Kinney (G.R.) pf 2 Q 
Delaware & Hudson ; QI Nov. 28 Beth, Steel 8% pf : @ Dec. 1 Lake of the W. Millir 
Ga. So. & F. 1st & 2d S N 28 v. 14 Do 7% pf 1% Q Js 2 Tec 1 Do pf ‘ 4 3 
nies Illinois Central Q De l Nov ‘ Bond & Mtg. Guarantee. 4% Q Nov. 15 Nov. 8& Lehigh Coal & Nav $1 Mi 50« Q rv . 
j Int. Rys. of Cen. Am, pf 14% Q N Oct. JI Borden Co. pf 1% Q Dec. 15 1 & Myers A B 3 2 
‘ N. O., Texas & Mexi 1 pe . = Brill (J.G.) Co. pf 1% Q Nov. 1 4 Boston Theatres.2 } 
N. Y., C. & St. L. con Brompton Pulp & t 2 QN 15 1 Lima Locomotive Works ‘ > rm 
& pf l 2 Né Ly eBrown Shoe $1 Q Dee 1 Lord & Taylor ist pf 1% Q De ° 1% Q Dec ” l 
Norfolk & Westert 1% Q ’ Nov. 28 Buckeye Pipe Line $i Q Dec. 15 Ludlow Mf Assoc $2 1% ¢ Jal ‘ 
Do 1 Ex 3urns Bros, Class A 2.50 Q Nov. 15 ? Do $2 st te sNC 
p Ontario & (Quebec ; De Do Class B 0c Q Nov. 15 Nov. 1 Manhattan Shirt 7 I ‘ 
- Do deb I Bruns.-Balke-Collender Q Nov. 15 *Nov. 15 Mass. Cotton Mills p “2 Le 
Pennsylvania N 24 Butler Bros 62%c Q Nov.15 Oct. 28 May Dept. Stores $1 ( . 2 } 
Pitts., Youngs. & Ash € vOV. a California Packing $1.50 Q Dec. 15 Nov. 29 | Do pf 1 Q ! 
j Reading Co. Ist pf Q De 11 Nov. 25 Campbell Soup pf 1% Q De 1 Nov. 15 Manati Sugar 1 $ Q De 
4 ° T1439 Canada Cement pf 1% Q Nov. 15 *Oct. 31 Ik 1 > M 2 N 
PUBLIC UT ITI Janadian Converters 1% Q Nov.15 Oct. 31 1% 1 ; 2 QN 
‘ Am. Elec, Power pf Ne 1 Nov. 5 y-Hedges 2 Q Nov. 15 Y Do 1 ; ment 1% Nov. 1 ‘ 5 
Am. Gas pf... = J Dec. 15 Co. of Amer Q N 1 McCrory Stores com .  £0e Q Dec <0 A 15 
i Am. Tel. & Cable 1% ¢ 1 1 Ex. Nov. 15 & € »..15¢ QQ Der ‘ 10 
Am. Superpower A & B.60c 5 Selluloid Co. pf 4 Q Nov. 15 McIntyre Porc. Mines 25¢ M De . 
Am. W. W. & E. ist pf. 1% Q Nov. 15 Centrifugal Pipe Tc Q Nov. 15 Mercantile Stores M ur 
Do partic. pf... - 1% Q Nov. 15 Century Ribbon Mills pf 4 Q De 1 Merrimack Mfg Q ‘ 4 M Ket 
Assoc. G. & Elec. pf...12%c Ex. Apr 1 Cc. G. Spg. & Bumper re Q Nov. 15 Miami Copper 50 Q@ Nov.1 > 2h M M 2 
Brooklyn City R. R 26 2 De Chi. Flexible Shaft pf 1% Q Dec 1 Miller Rubber pt 2 ae 
Deo 7 E Chile Copper 62%c¢ Q Dec. 29 Do 4 > 5 
Brooklyn Edison 2 Q I l Chi. Mill & Lumber % @ Novy. 15 Mutua! Oil 1: ( books do not lose 
Brazilian Tr., L. & P 1 Q De i Cities Service % M Dee 1 i Nat. Biscuit 7h » Jar f i stock 
Cedar Rap. Mfg. & P 4 QN l 3l Do $14 M De 1 ~ 15 Do , 1 Ex 
Cent. Ark ty. & L. pf.. 1% D 1 Nov. 15 Do pf. & pf. B M Dec 1 15 Do pf : . 1% Q Ne 29 t 
Cent. Miss. V. El. Pr. pf 1 Q@ De *Nov. 1 Clinchfield Coal . 1% Y Nov. 10 Nat. Cloak & Suit pf 1 ») De . € 1-40 share of stock for 
Chi, Rapid Transit pf 65 M De Nov. 18 Coca-Cola $1.75 Q é Dec. 15 Nat. Dept. Stores 2d pf. 1 
Columbia Gas & El.....05 Q N ! Oct. 31 Do pf Ss d Dec. 15 Nat. Supply of Del 75 
Do pf., Series A 1% Q No Oct. 31 Col. Fuel & Iron pf 9 Q Nov.26 Nov. 10 New Cornelia Copper 2h N ae eee 
Cona, R. & L. com. & pf 1% Q Nov. 15 Oct. 31 Coml. Invest. Trust 68e Q Nov. 15 *Oct. 31 New Jersey Zinc.... 2 Qwy 
i Cleve El. Ill 6% pf I 24 Nov. 15 Com, Solvents Class A..$1 Acc Nov.15 Nov. 5 N. Y. A. Brake Class A..$1 I ala ne 
| Consumers Power be M De ! Nov. 15 Congoleum Co. pf 1 Q De 1 Nov. 15 Ohio Copper of Utah g AN NNA IS l | 
fi Do . ...55¢ M De ] Nov. 15 Cigar pf 1% Q De 1 *Nov. 15 Ontario Steel Products... 1 Q Nov. 15 J 4 p 
, Do . Sse M Jar 2 De 5 Consolidation Coal pf 1% Q Dec 1 Nov. 20 Do pf . +s iI% Q N ' » Commerce F | 
Do 6% pf. ‘ 1% Q Ja 2 Dec 5 Continental Can $1 Q Nov. 15 *Nov. 5 Onyx Hosiery pf ome ‘ieee aici | 
} Do 7% pf Q Jan. 2 : Continental Oil We Q Dee. 1 Nov. 15 Owens Bottle T5« Jar conomics | 
\ Do 6.6% pf Q Jar « Cosden & Co. pf 1% Q De I Nov. 15 Do pf 1% Q Jar 
‘ Consol. Gas, N. ¥ » De Cuba Co. . $1 Q De 1 Nov. 15 Pacific Mills 1% Q N 
Duq. Lt, Ist pf., Ser Q De Cushman & Sons 7 Q De i Nov. 15 Package Machinery $1 I sAC Kawanna 1K ' 
. E. Shore G. & E. pt Q I ! Do 7% p 1% Q De i Nov. 15 Penmans, Ltd. 2 b 
y Federal Light & Fuel 2 Do 8% pf ® Q De 1 Nov. 15 Penn. Coal & Coke $i 
Do Davis Mills 1 Q Dec. 20 *Dec 6 Permanent Mtge. Corp IFEFICES 
Do pf 1% Det. Brass & Mal. Wks. % M Dec. 10 ‘i 5 (Brooklyn) pf. ... 1% Ex. Fet 
Ga. Ry. & Power 1 Q De l Do : M Jan. 10 Pitts, Steel p ‘ 
| Do 8% pf : ) 2 Diamond Match 2 Q Dee. 15 Procter & Gamble t 
Do 7% pf ! 2 Ja : Dominion Bridge 1 Q Nov. 15 ’ Pure Oil 37 j 
: Do 24 pf I Q Dv l ~ Dow Chemical $1 Q Nov. 15 *Nov. 5 Producers Ot] pf 2 Q N | 
Illum. & Power Sec..\..45¢ Q N i t. 3 Do pf ae 1% Q Nov. 1h *Nov. 5 Producers & Refiners pf. 1% Ne 
Do pf 1% Q Nov. 10 Oct. 31 | Fairbanks-Morse pf 1% Q Dec. 1 Nov.15 | Pullman Co ; 2 N 
Kaministiqua Power 2 Q Nov. 1 Oct. 31 Fam. Players (Canada) Punta Alegre Sugar $1.25 Q Ne § 
Keystone Tel. of Phila...$1 Q De l Nov. 15 ist pf. .. i 2 Q Dec 1 Oct. 31 Reynolds Spring Class A > 
Mass. Gas Cos. pf 2 De i Nov. 15 Firestone T. & R. 7 pf. 1 Q Nov. 15 Nov 1 & B ; 1% Q Ja } 
Montreal Tramways Q No Oct. 15 Ford Motor of Canada. .10 Nov. 15 Nov. 5 Rosenbaum Grain pf 2 j 
Montreal Water & P : N If Oct 31 Gen. Cigar pf 1% Q Jar ° Dec. 23 St. Joseph Lead 5k Q Dec. 2 : \ 
Do : ee Stk Nov. 1 Oct. 31 Do deb. pf 1% Q Jan. 2 Dec. 23 Schulte Retail Stores pf, 2 Q Jan . “a Nar Mich} i 
Do pf . 3% S N Oct. 31 General Development 25c Q Nov. 20 *Nov. 10 Scotten-Dillon 4 W) North Mic : } 
‘ Mont. L., H. & P. cons.. 1% Q Nov. 15 Oct. 31 Gen. Asphalt pf 1% Q Dec. 1 *Nov. 14 Do 2 } ‘ Ford B 
Montreal L., H. & P L 2 N 15 Oct. 31 General Motors $1.25 Q Dec. 12 Nov. 17 Shell Union Oi! pf Q Nov. 15 Globe- rat 
Norfolk Ry. & Light S ! Nov. 15 Do 7% pf 1 Q Feb. 2 Jan. 5 Sherwin-Williams oO Mark | 
Nor. Texas Electri« 2 2 € Nov. 2 Do 6% deb Q Feb 2 Jan 5 Do ae Ex. N 1 11 I 
Pacific Gas & El. pf i% Q No Oct. 3 Do 6% pf Q Feb 2 Jan. 15 Do pf ey r ictoria St | 
-. Pacific Lighting $ 2 Nov.15 Oct. 31 Gillette Safety Razor Q Dec 1 *Nov. 1 Sinclair Cons. Oil pf. Q Nov. 15 ‘ Chancer ! | 
i j Do pf 1% Q Nov. 1 Oct. 31 | Goodrich (B.F.) Co, pf Q Jan. 2 Dec. 20 | Smith (A. 0.) ; » Ne | 
a | Portland El. Pr. 2d pf 1 Q I 1 Nov. 17 Gossard (H. W.) C 2h¢c M Dec 1 Nov. 20 Do pf ‘ 2 16, Rue \ 
So. Canada Power $1 2 Nov. 15 Oct. 3 Greenfield T. & D. 6% pf 1% Q Jan. 2 Dec. 13 Sloss-Shef. S. & I. pf 1 ‘ nnetti Cor | 
S. E. Mass. P. & El.... 2 Q Nov. 15 Oct. 14 Do 8% pf - Q Jan. 2 Dec. 13 Southern Pipe Line 2 » I Bibi te | 
Do : ‘ 1 Ex. Nov.15 Oct. 14 Guantanamo Sugar pf 2 Q Jan. 2 *Dec. 15 | Standard OW of Ind 62 Schiffbauerd . | 
Southern Cal. Edison 2 Q Nov. 1 Oct. 20 Hall (C. M.) Lamp 95, Nov. 15." *Mov. 10 Sankacd Cu ot Mab ~ «i vil fba at tan 
Tampa _ Electric 2% Q N 1 Nov. 7 Harbison-Walker Refrac. 1% Q Dec. 1 Nov. 20 Standard Oil of N. ¥ 4 Q D asnita-Cno, Kyoba 
Texas Electric eee oe Q Der 1 Nov. 15 Do pf. ; 1% Q Jan. 20 Jan. 10 Standard Milline 1% Q Nov. 29 ptian Gazette | f } 
. United R. & E., Balt Me Q Nov. 15 Oct. 25 Hartman Corp. $1 Q Dec 1 Nov. 17 Do pf. . ae 1% Q N 6 Avenida de M ; | 
West Penn Co. 7% pf 1% Q Nov. 15 *Nov. 1 Hart Schaffner & Marx. 1% Q Nov. 29 Nov. 17 Standard Oil (Ohio) pf.. 1% Q Dec. 1 i \ve ‘1. M } 
Wisconsin River Pr. pf.$1.75 Q Nov. 20 Oct. 3l Hayes Wheel Th Q Dee. 15 Nov. 29 Standard Oi!) of Cal ii » De PTION RATI | 
ea itil 7 , , , Do pf., * Q Dec. 1% Nov. 29 Standard San. Mfg N a ee ee 
INDUSTRIAL AND MISCELI US Hibbard,” Spencer, Bart..85¢ M Nov. 28 Nov. 21 Do pf. ... N Yr. 6M 
Alaska Packers 2 Q Nov. 10 Oct. 31 BO ceecs see ee sseeee.c0C M Dec. 26 Dec. 19 Stern Bros. 8% p De | 
Allis-Chalmers Mfg. ....§1 Q Nov. 15 Oct. 24 Do .. eos oee ° 15c Ex. Dec. 2 Dec. 19 Stewart-Warner Speed Ne 1 
Am. Bank Note.........$1.25 Q Nov. 15 Nov. 1 Hollinger Con. Gold M.. 1 M Nov. 3 Oct. 16 Studebaker oy I ns. $0.4 Deo) | 
Am. Can ..... ... 1% Q Nov. 15 *Oct. 31 Homestake Mining We M Nov. 25 Nov. 20 Do pf. ‘ 3. 
Am, La F. Fire Eng....25c Q Nov.15 Nov. 1 Household Products Tie Q Dec 1 Nov. 15 Thompson (J. R.) Co I | 
Am. Metal TH Q D 1 Nov. 19 Imperial Oil 75 Q Dee 1 Nov. 15 Timken Roller Bearing... 7/« ( 6.00 AL | 
Do p ‘ 1% Q Der l Nov. 20 Ingersoll-Rand e 2 Q De 1 Nov. 14 Do ae vic 10 Cent I 
Am. Multigraph 40 Q Ts j Nov. 15 Inland Steel G2%4c Q Dec 1 Nov. 14 Timken-Det. Axle pf iy Q oy Issues. $1.50 | 
Am tadiator ed MO. Stk Des 1 Dec. 15 Do pf ; 1% Q Jan 1 Dec, 15 Tobacco Prod. Class A.. 1% Q Nov. 1 % 
Am, Radiator $1 Q Dec. 31 *Dec. 15 Int. Cigar Mach $I Nov. 10 Oct. 31 Troxel Mfg. pf... 1% QN Br | 
Do p 1% Q Nov. 15 *Nov. 1 Int. Comb.: Engineering.50c Q Oct. 31 Oct. 17 Union-Buf. Mills Ist pf. 3% S Ne nd-class matte | 
Am, Soda Fountain 1% Q Nov. 1! Oct.. 31 Indiana Pipe Line.......$1 Q Nov. 15 Oct 7 Do 2d pf 2% SS Nov Post Office it New | 
Am. Tobacco A & B Q Der 1 Nov. 15 Int Harvester pf 1% Q Dee 1 Novy. 10 United Drug ... g $1.50 Q Dec ‘ f March | 
Amparo Mining a Q No ( On 31 Interstate Lron & S. pf 15 Q De ! Nov. 20 United Drug 2d pf $1.50 Q De i 
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Transactions on the New York Curb 
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a» rr lyr Ku 
M) npson (RE) R 
t f 
‘ I icts Exp 


lip 
” Tower Mfe Corp 





OOUN CARBIDE & CAR 
oon nites Bak Corp 
Koo f 

iw Tinited Gas & El, new 
Wi United I fit Sh, new 
OO Un Ret Candy, C1 

oo lho founders’ Shares 
(United Shoe Mach 
mt s ight & Heat 

”) ) f 


Wi WARD BAKING Lb 
ow ko pf 
i”) 1) \ 
600 Ware Radio Corp 
00 Warren Bro 

000 Wayne Coal 

i) Western Power 

0 Deo { 

Rock Min 8S, new 


0 , t trust ctf 


LILWOW TAXI, N 


rANDARD OIL SUBISIDIARIES 


600 '\ NGLO-AMERICAN 
ao t nti Lobos 
( ORNE-SCRYMSER 
Buckeye Vipe Line 
0) CHESEBR'H MFG © 
0 Do pf 
oo Cy cent Pipe Line 
4? Cumberland Pipe Line 








(ZA J.A-SPGNAL 
, i “ I 
oH i} 
l P LINE 
» On f Can, coup 
Indian Pipe Line 
Ls r nations Pet 
»>MAGNOLIA VET 
0O NAT I TRANSIT 
New wk Transit 
i Vorthne Pipe Lane 
OOOH 


i) South Venn Oil 
oO Standard Oil f Ind 
00 Standard Oil of Kan 
100 Standard Oil of Ky 
oO Standard Oil of Neb 
™“ tandard Oil of N ¥Y 
tandard Oil of Chio 

Swan & Fineh 

, 4 i rit 


VASHINGTON 


Ise LILANEKOUS O! 


ROSTON-WYOMING 
0 Brit-Cortrolled Oil Flds 
CARIB SYNDICATE 





me C*ithe >! ice 
0 0 pf 
nL ) f Ei: 
”) ) LB pf 
ALLL ) e crip 

SO OO! De crip 
" , bankers hares 
" p Syndicat 


Wm) FIDERAL 
WGILLILAND VOT TR 
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MM) Ct re on 4 ! 
1000 DIAME’D B 
100 ENGINEERS OLD LD / 
1.000 Bureka-Croes (Mi Hi i 
6,400 FIRST THOUGHT 5S a2 
L000 GOLDEIELI NS 4 4 ; 
19,000 Goldfield Deep 03 2 
92.000 Goldfield De 1s i4 
»5000 Goldfield Florence i0 OS ( 
000 Gold Zone Divide 03 US 
19,000 HARMILL DIVID! iti 10 t 
11.000 Hawthorne as 17 0 
0 Hecla vA ’ 
» 000 Hilltop Nevada a ) 
200 Hollinger Gold Mines 13% 13 
> 000 Howe Sound 214 
000 INDEPEND LEAD i0 1 ) 
,,000 [ron Blosson 2 4 2 
0 JEROME VERDE D 93 92 2 
5.000 Jib Con } 9 ) 
15,000 Jim Butler Tone Us) 4 7 
»WO KAY COPPER 1,% I 1 
H00 Kerr Lake 1% 
7.100 LONE STAR CONS U7 O6 
<,000 Lorraine Silver +4 1 t 
S00 MASON VALLEY 1% ! 
1,000 Mizpah Ext of r Mi AL M 
11.000 NAT’L TIN CORP 15 11 
1,200 New Cornelia 19% 
> New Jersey Zin« l 163 if 
+000 N Y Porcupine 12 07 I 
1.000 Nevada Hills 31 31 1 
1,100 Nipissing Mines OK 6 ( 
9,000 Nixon Nev Copper! ts +4 tf 
10,000 OHIO COPPER ! 1} 
7,800 PLYMOUTH LEAD 76 71 
1,400 Premier Gold 254, 2% 
20) Reorg Booth 5 ni ' 
1.000 Reorg Cracker ick v2 O2 
17,000 Reorg Kewanas v7 OG 7 
» 000 Reorgan Div \nr 2 25 
76,000 SILVER DALI H 4 Mi 
£40) S A Gold & Plat p i% 
16,000 Spear Head Gol 6 hy f 
’,000 Success - 
i100 TONOPAH BELM'NT. .60 
>) Tonopah iixtension i, She 
100 Tonopah Minin 4 - 
114) Tri-Bullion Smel t t 
000 Trinity Copper t % , 


-MO UNITED EASTERN + aS 
“Mi Unit Verde Ext ¥, 

S00 I S Cont, new 
10 Unity Gold 





“00 Utah Apex ‘ 
7.200 WENDEN COPPEI a 1%, 
(00) West End Extension 1D j 
10M) Western Utah ¢ ’ 1D 


> 000 Wettlaufer Lorrair 
1,000 White Caps Mir 0 


+. (00 Wilbert a 4 
mM YUK ALASKA t 1D 1 
SONDS (lr SI 1" 


i Allied Packers 6s 





4) «=Do s f Ss, 1959 ) sf . 
12 Aluminum Co 7 53 07% 
» Do Ts, if U2z% i 
62 Am Gas & IE tis 2014 95% w& q 
2 Do 6s, 2014, new , 24 9 
> Am Pow & Lt wa t 

tached, old 4%, 4 
# Am Ice is, le-y! 124 01 Ly 
% Am Rolling Mills ¢ ) ie 
S Am Sumatra Tob 7 Sf 
is Am Thread 6s, I 03% 104 
































#4 Anaconda 6s, i (4 
9 Anglo-American © 3 5 101% 101 
7 Assoc Hardware 6 4. S4 Sh 
6 AU, G&e Wicoltu ) ) 4 
Atl Fruit & Sug 4 0 | ( 
7 Beaverboard Ss, 1% s i 
19 Bethlehem Steel 7 5 O4 03 
t Boston & Me RR 6 5 3 Se) 
B’klyn Edsn Co Cl 
1949, wi 00 ( 
69 Can Nat Rwys ¢ ) 10% 110% 11 
) Do 414s, 1954 vy 
, Le Ss ) 10% i 
1 Ch R I we O1% WI 
2 Childs Cc 4 0 10 
07 Cities Service 7s, ¢ iit 112 6 10¢ 
11 Do tis, D 1906 01 es, 11K 
! I) B 7s, 1966 t2 +2 4 
»+Cons Gas, E L & 1 
‘ A, 1949 6 05 6 
’ 78) (is, 1), el ) 100 
IZ Cons xtile “ss, 14 SU ™ 
1 Cub Dom 7 i4 74 0D 
ib Tel Ist te 
¢ 72 ) 0 ( 
“WY Cudahy PB: ST SG Sti S7 
2 Deere & C | 4 103% 104 
$1 Detroit City Gas 6 \, 47. 101% 10144 101 
13 Detroit Edison 6s, 19 IS, 1075 108 
"% Dunlop Tire & Rub 
Series A, Ife A) he be 
i} Federal Sugar 6 13 iS ) is 
' Fisher Body 6 ’ 02%, 102 Ww 
» Do fs, 1928 1K 102 
Do 6 1925 
$ Do 6s, 1926 
» Galena Signal Oi) 4% 
Gair (Robt) Ist t 
Gen Pete 6s, 1928 
ren Asphalt 6 130 
11 Do SS 1s 
15 Grand Trunk os 
i Gulf Oil of Pa 5 
Hood Rubber 7s 036 1 
%S Hoe Corp t'4s, 1954, 1 
i) Int Match Co 64s, 14 
1 Leh Pow Sec 6s, 1927 
S Lehigh Val Harbor i 
Ry Co da, 194 O14, 10) 11! 
“) Libby, McN & Libby 7 10014 99% 100 
Liggett-Winch 7s, 1 , 4 107) 
Manitoba Power js, 141 » oo 
‘6 Maxwell Motor 7 4 oe) 
15 Morris & Co 7s t 
0 Missouri Pac 5s, 1927 1” 
>) Motor Prod 6s, t{43, new oY 
12 Nat! Distillers [1 i 0 US Qs os 
%} National Leather * 02% 101% 102 
4 New Orleans Serv 5 1952 S87 SA <7 
15 Northern Cent Ry © 1N4i 
series 1. W 2% 102 WW 
ii; Northern States Iw 
hls Ww iH 103 10 
7 Do 6 g1 Wi 9%, ITE 
20 Ohio Power 5s, ‘52, Se B. 90% 9014 90% 
Park & Tilford, Inc Gs, 36 95% 9536 95 
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Range, 1924 Net Range, 1924 
High Low Sales ' High Low Last Ch'ge High Low lt High Low Last ¢ Rang 
os% 98, 183 Penn RR Co 5s, 1964, w i US5% $ Sl 10944 105% 25 Standard Oil N Y 6s,'33.107% 107% 1075 H I High Low 1 
6 87% 30 Penu Pwr & Lt 5s, I 2. YSI4 3 + 10214 100% 5 Do 7s, 1925 7 100% 6 100%, LW, K 46M LOW 1s 
107 Wd, > Phila Elec 6s, 1941 107 10644 1024, 26 ’o Ts, . , i * : ’ 
4 100 47 Philips Pete Co 7% 3] 106%, 105 10 Do 7s ) F 
without wari t 103% 103%, Wd, ly 106% 10: Do Ts ( as or : 
1ON%, 101 19 Public Service N J 7% 107% 105% 24 Do Ts, y te 
gold bonds, 1! 107% 1075 108 105 14 Do 7s ve a? one, 1 
| OT 94 64 Do 6s, 1944 OL, 4 e 109 105% 30 Do 7s, b 
07 96% 30 Do 56s, 1964, w V7 97 t % { S91, 54 Swift & : ‘ 
N63, ¢ s 7 Pure Oil 64s, A oy 104%, Ww1k, 4 Tidal Osage " " coed 
1OS, 102 i 1awsheen M if r 1.104 % 100%, 100 108 United Drug 6s, ‘44, w i. .100% 100% 100% 4 ‘ Thy ) aie on + 
102%, 100 333 Skelly Oil 644s 102 79% 2 7 Union Oil Prod Ss, 1931.. 33 41 31 ) ) sake ous ‘ 
102%, 7 34 Sloss-Sheffield 6s 99 M4 15 INineis Elee Lt & i ower of ; 5 
1929 3 102 Lot, 101% 4 Illinois 5%s, 19 ; US YS YSy ' 
99 12 Solway & Co & 1934 101% 101 wi, 19 105%, 6 U nited Ry of Ha Tis,"36 LOST] 108%, 10NK, va 7 4 4 . 
' % 89% §S Southern Cal Edison 5z,'44 934% 93 93 108 106 35 Vacuum Oil 7s. veeee LOT 106% 106% : 
nisihe 96 167 Standard Gas & El tig 104 101%, 3 Valvoline Oil 7s, Ser 4,.°37.103 103 103 ( 101 “na 100 are 
194, w i 10244 102 12 é 104% 100% 52 Webster Mills 61 1933...102 101% 102 10 ) 101%, 10180 101 
” 
ransactions on Gute Town Marke 
z 
Chi Sales High Higt Muy 
1cago. 60 Ill North Utilitigs pf N5 ie a 2 Dewar: A ; * 
425 Ind Pneumatic 7 i2 Do pf A . p KY -- 
STOCKS Ill Brick Tt Do pf B 5 = 
Sa i I 2» Internat Lamp 1 Un Theatre 
Am Shipbuilding 7 Kellogg S & Supy $ S Gypsum n - 
Am Publie Service pf SU, ‘ St - Kraft Cheos 27 Do pf 7 9 
i} Armour of Del pf s8 XS SS $2,305 Libby, McN & L 7 Vesta Battery 
} Armour of Ill pf Sv 7 $2 McCord Radiat« \ 7 Wahl Co ‘ 
Armour Leather 4 +, ; Midland Stee Product ; Wolff Mfz 
Balaban & Katz. 0 $) 0) 1.3535 Midwest Utilities 79 Do etfs \ rit tsburgh. 
Bassick Alemite 7 4 7 3 bo pf . aD Wrigley (Wm) i4 
Boone Woolen Mills . sly 1 Do prior pf 8, Yellow Mfg, B { ? Higt 
Beaverboard 2 2 2 23.940 Montgomery Ward 5 I 
i Lo Ist pf 22 22 22 S30 Do pf A 117 . ° Mach. S4 
Booth Fisheries pf 27 2 27 3e Do pf 117 Philadelphia. TD 
Borg & Beck. 26 26 North American Ca) Zs ‘ ( 
junte Bros If W iT Nat Carbon pf 120 STOCKS 3 
Case Plow Ist pf ” 15 14 a Nat Leather , 7 Am Kiec Power pf _ 
Central Ill Pub Serv pf SK . 85% 2,070 Omnibus Corp 17 1884 Am Steres i - 
Chi City & Conn pf ” 2% 2%% it Do pf so 14) Am Gas 2 
, Chi Rys, Ser 2 3,000 Philipsborr Le > Aldine Tr Co 44 , 4) 
Chicago Title & Trust Do 10 Do pf 17 35 Brill - f 111 
) Chicago Yellow i4 41044 4:3 1,42 Pick ( Albert) ce 20% “0 Cambria iron tit 
Commonwealth 1% 152 z 870 Pines Winterfront 1} Con Traction N J 
Consumers Co 95 Publie Service 102 Kisenlohr (Otto) 4 4 I 
Continental Motors 6% 7 Do pf Giant Portland Cement 1 ‘ 
Crane Co : Do ts pf Insurance of N A 6 2 
Do pf 114 I Do no par 102 1 Keystone Telephone ; ! 
Cudahy Packing 70 70 Quaker Oats tO) Do pf 0 
Deere & Co pf 4 RY 4 Do pf 102 915 Lake Superior 
Diamond Match Is 7 17 Real Silk Hose 52% 2.339 Lehigh Navigation R& 7 
Eddy Paper ti 15 15 Reo Motor 1s 80 Lit Bros. , 4 258 
The Fair pf 1% 104 O4 tandard Gas & El jN1 5 Little Sehuytkil! s 
i4 Godchaux Sugar Do pf 0) Penn Salt SY ; ry] & 
| 1,2 Gossard (H W) 2 24 25 ! Stewart-Warne! Speedom 564 S Philadelphia Electric is if 7 
#25 Gill Mfg { $ 414 Swift & Co 110 Do pf.. 7% ; 1 
80 Great Lakes DD & D st St 86 Swift Internatior ; Phila Insul Wire 17 ‘ 
265 Hupp Motor 14 1444 Thompson (J R Phila Rapid Transit ; 
15> Hibbard S & B tis 6 6S 8.475 Union Carb & Car Traction { ke 7 
2,610 Hurley Machine ( 0 <0 Union Tron Works oY, 7 1.! i & Westerr M 
' 
° 
: tock Transactions CW York Stock Excha 9eC---Conti 
ae ~ ontinued 
Continued from Page 498. 
- Yearly I R Amount Last " 
1929 1923 1924 Range STOCKS Capital 
Low High Low High Dat Low Dat Stock Listed 
i 1073 112 105% 110% June 13 106 Sep. 16 United States Tobacco pf.............+. «eee- 93,520,000 Oct 1, ‘24 
; » June 2 15 July 23 Universal Pipe & Radiator certificates 109,161 
aun 47% Oct. 15 Universal Pipe & Radiator pf 5,489,600 May 1, °24 
5 0 76% 64 Jan, 18 Utah Copper ($10)....+-...eeee cee eee eres .. 16,244,900 Sep. 30, "24 g ' 
§ 9% 245 16% Jan. 4 Utah Securities ( ‘orporation. CALE EE PS ere | ES pp 
301 445, 19% June 9 VANADIUM CORPORATION (sh.)... Jar 15 . 
, 7% t4 15% Oct 16 Van taalte (sh.)... POP AOR VENT CET Te 80, 9 
Lf o8 53 Sep. 23 Van Raalte ist pf....... PE Sep 1 4 
27 June 10 Virginia-Carolina Chemical (sh.)...... ° 279,844 i. 1 
on June 9 Virginia-Carolina Chemical pf........-....+- 21,568,400 ; 
17 June 4 Virginia-Carolina Chemical, ( ‘lass B (ap.).<< 69,961 
40 Feb. 29 Virginia Railway & Power...... Fe Serre 11,950,300 
Sep. Virginia Railway & Power pf . ‘ Oct. 20, '24 8 
4) 68 Oct, Wivetete Tram, Gael BD DOO soa iccadcscsccssses 10,000,000 Jan. 2 24 
86 85 June Virginia Iron, Coal & Coke pf............+0+. 5,000,000 July 1, °24 
16% 23 July 12 Vv. Viv audou GOLD occ ccc snsisscnses eae 300,000 Mar. 1 24 
10 May i Vulean I nning , reer ere 2,000,000 , 
f ~ 7234 Sep 17 ere 1 Detinning pf ad Ssh eee 1,500,000 Oct. 20, °24 G4 
145% é©6©6S Cue Jan WABASH 64,900,800 5 =F . 
3h 1914 36% Jan Wabash pf., A . R Apr. 3¢ 1 , 5 
24%, 12% 23% Jan. : Wabash pf., B s asaiu ol'a bases ee 1 
July 25 Washburn-Crosby pf. as 7,000,000 Nov 1 $ 
20 Apr 29 Waldorf System (sh.) ‘ Sails pik @ Stauth ih aol 441,610 Oct. 1 24 7 ) 1 
17 1045, 16% Jan. 31 Weber & He ilbro ner (sh.) pn i oih: Sina ie Sie na 225,520 June 27. '24 j 
} a) Oct 1 Wells Fargo Express F F 
52% 47% Jan 3 West Penn (¢ Yompany COMP s.c.00.0 52 tasessecsees Sep. 30, '24 $ 2 
90% 87% Apr 19 West Penn Company 7% pf éo aaa ae 120; ‘000 Aug. 15, ‘24 } 
102% Oct. 29 West Penn Power pf Nov 1 24 
4 117 111% Apr 8 Western Electric pf ; 2 .. 24,679,600 Sep. 30 
i 15 8% Apr. 30 Western Maryland ineiatiecace aad aa . 49,058,000 
26% 154% May 15 Western Maryland 2d pf 9,977,500 
20% 14% Jan. 2 Western Pacific Railway...............-. ... 47,500,000 
63% 58 Jan 7 Western Pacific Railway pf ‘ ccccscs 24000000 Oct. 2, '24 
119% 105 May i Western Union Telegraph neta : ,817,100 Oct, 15, '24 
120 S4 Jan 2 Westinghouse Air Brake ($50)... esa 9,423,844 Oct, 31, °24 $ ) 
67% 55%, May 15 Westinghouse E. & M. ($50)............-205. 114,504,450 Oct 31, °24 $ 
7 7 Jan, 17 Westinghouse E 3,998,700 Oct. 15. 24 e : 
105% i% Jan, 2 Wee B Tite TN IG io. o6cicesiccec cocecssis 33,613,800 ; al 
19 iy Jan 2 Wheeling & Lé 10,327,300 iH 
30% 1 May 12 White Eagle Oil (ah.).....ccccccescescccces 460,000 Oct. 20, '24 
; 60% 50% Apr. 11 White Motors SCC Pe Tore Sep. 30, '24 $ j 
J 14 4 Oct. 20 Wickwire-Spencer Steel ($5).............-- . 434,800 
11% 3% May 17 Willys-Overland ($5)............ isannaw Nc 1 
83 1% May 16 Willys-Overland pf........csecssccscccees On 1 u 3, 
17 Nov 1 Wilson & Co, pi. certificates 
ot 271 42% 44%. May 16 Sa rere rer Ma 1 
i 66 87 25 Wilson & Co. pf... pagna’-aoiea Jan. 2 24 a, 
| 7 Wisconsin Central certificates...............< . 
4 ~o 38% 23 2 A 2. Wisconsin Central ‘ nb sig ere wid aig ia bake ane 1055 142,000 
30 Apr. 10 Woolworth W.) Co, ($25). eee Sep 1, '24 0 
VTK 26 404 19 =4 June 9 Worthin ump ‘ me «aa July 1 2 
M4 85 83% 65 24 July 17 Worthington Pump pf., Oct 1 4 R4 
7 63 711 593, 24 Jan 5 Worthington Pump pf., B Oct 1 2 
- " iD 131 84 May 15 Wright Aeronautic (sh.) Rete ae 224.390 Aug 
40, 7% 14% O ! Apr, 22 Co SE AR Saar ear 1,800,000 Nov ‘ 
Mar. 27 Oct. 30 YELLOW CAB MFG. ($10) 6,000,000 Nov 1 
80 € \ 20 Oct 27 Youngstown Sheet & Tube (sh.). 987,606 Sep g o 
High and low prices are based on sales of 100 rican Radiator paid 50% in common stock on | International Harvester paid n 1922 $ 
share lots, except in special instar s where an Dec. 30, 1922 | on common stock on Jan. 25, 192 
iy asterisk (*) indicates that the price given is for | American Steel Foundries paid 18% in common | Intertype Corporation common pald 
New — — ee ae ~1 “Poa - | stock on Dec. 30, 192 | mon stock on Nov. 15, 1923 
. ow ork 4 € oar cK a » » , 2 “ . 
‘able ta pay 1|\Pays sori e~ : in | a ey Cables paid 20% in common stock on Sveewe (8. 8) Co. common paid 4.26 a 
preferred stock Ix dividend. x an Atlantic Refining paid 900% in common stock on mon stock on March 1, 19% 
nually, **Liquidating dividend ruly stock, Dec. 20, 1922, | Louisville & Nashville paid 62%% i 
The rates of dividend referred t nder note 2ech Nut common paid 5% on *tommon stock on | 7, 1923. ; 6 ¢ in comn 
indicated by ¢ include extra or special dividends | Dec. 10, 1922 | Manhattan Railway certificates of de 
as follows Amount Kind. |; ¢ ongoleum Co. paid 300% on common stock Dec. | 4% in scrip warrants on Jan 192 ¢ paid 100 
i Ss aid 20% in cor 
Air Reduction s - $1 Extra Contine nts al Can paid 5% in common stoc! on | Ms anliatt ooo ieestcshamaaices : : 100 
Amalgamated Sugar Ist pf... $ Back | common stock Feb. 15, 192 artment Stores paid 30% it 
Atlantic Coast Line......... $1 Extra Corn Products Refining pai in common stock | . 1922 nastics 
Central te lroad of N J ° #2 Extra on common stock June 30 | Nash Motors paid three shares of pref § tock Dex 
Commercial Solvents, ¢ A $ Du Pont (E. I.) de Nemours & Co. pald 50% in stock and four shares of common st oe 
astman BOGE wcccccccces a common stock Dee, 29, 1922 share of common stock Dec. 28. 192 
Fleischmann Co ) Extra Endicott-Johnson Corporation paid 20% in stock | lit paid 7 in commo 
Intertype Corpors reer 2 Extra on Feb. 15, 1923 : 
Island Creek ¢ sit akeicsine Mee $1 extra General — z paid 200% in common stock on National ‘Supply Co raid 10 
Loose- Wiles Bis« uit 2d pf 3 Bach Dec. 2 on commen ‘m k Dune 16, 1924 
Midland Steel Prod. pf.. $4 I } General iloctric paid 5% in special stock on Oct Otis Elevator paid 10% in comn 
arr $1.5 Extra 14, 1922; 5% on Oct. 15, 1923, and 5% on Oct. 15, mon stock June 1924 
ttackard Motor Extra 1924 Pan-Americs in Class B : , : 
Pittsburgh Utilities pf...... 2 Extra Hudson Motor Car paid 10% in stock April 15, A and on Dec. 11, 1 gh gs 
Timken Roller Bearing...... 25 Extra 1924 20% in on Class A . Mt aia bibs a6 
United States Se Extra Hupp Motor Gas paid 10% in common stock on stock or Qu: <a prefs . 
Vulcan Detinning pf.. $1 Back March 15, 192: Packard pctos Car paid 1006 in comr je 
American Bank Note paid 10% i mmon stock Ingersoll Rand ene 100% in common stock on on Dee. 16, 1922 ‘ t Ol...°* stock 
on Dee. 29, 1922 Dec. 5, 1922. Pere Marquette preferred paid $1 ha i ; 
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\li of these bonds have been solid. This advertisement appears only as a matter of record. 
November 7, 1924 


$20,000,000 
Cities Service Power & Light Company 


20-Year 6% Secured Sinking Fund Gold Bonds 
SERIES A 
be dated November 1, 1924 Due November 1, 1944 
neipal and interest payable in New York. Interest payable May 1 and November 1. Coupon bonds 1n interchangeable denominations of $1,000, 
00 and $100, Registerable as to principal only. Callable as a whole, or in part by lot, on any interest date: at 105° and interest on or before November 
28, with successive reductions in the call price of 1% during each four-year period thereafter. Pennsylvania Four-Mill Tax, Massachusetts 
yme Tax up to 6% and Maryland Four and One-Half Mill Securities Tax refundable. Interest payable without deduction for Federal Normal 


r« ome Tax not exceeding 2% per annum. Central Union Trust Company of New York, Trustee. 

\ semi-annual Sinking Fund is to be provided, beginning May 1, 1925, to retire each year 242% of Series A 
Bonds issued, by purchase if obtainable at or below 102 and interest, to and including November 1, 1940, 
und thereafter at or below 101 and-interest, unexpended balances reverting to the company at expiration of 


each six months’ period. 
The Company agrees to make application in due course to list these bonds on the New York Stock Exchange. 





"he following information has been summarized by Mr. Henry L. Doherty, President of Cities Service 


‘ower & Light Company and of Cities Service Company, from his letter: 
s3USINESS AND TERRITORY 

ities Service Power & Light Company will acquire from Cities Service Company its entire holdings of common stocks 
f electric power and light companies and substantially all its holdings of common stocks of gas distributing and street 
ilway companies. These companies comprise a diversified group of public utility operations in fifteen states, serving a 
opulation of more than 2,800,060 in over 330 communities. Among the larger cities served are Toledo, Sandusky, War- 
n, Massillon, Elyria, Lorain, Alliance and Mansfield, Ohio; Denver, Boulder, Pueblo and Fort Collins, Colorado; Kansas 
ity, Joplin, Sedalia and St. Joseph, Missouri; and Kansas City and Topeka, Kansas. These localities represent a wide 
liversity of industrial and agricultural activities which tends to stabilize the earning power of the group as a whole 


SECURITY 
These bonds upon issue will constitute the only funded debt of the company and will be secured by pledge with the 
frustee of an amount of preferred stocks of certain companies and of more than 95% of the common stocks of the follow- 
ig compamies (with the exception of common stocks of Kansas City Gas Company and Wyandotte County Gas 
‘ompany of which more than 60% of each is to be pledged): The Ohio Public Service Company; Toledo Traction, 
Light & Power Company (The Toledo Edison Company, subsidiary); Public Service Company of Colorado; F.ansas City 
Mo.) Gas Company; Wyandotte County Gas Company (Kansas City, Kansas); The Empire District Electric Company 


southwestern Missouri); St. Joseph (Mo.) Railway, Light, Heat & Power Company 
[hese companies will comprise the six major operating groups of Cities Service Power & Light Company. The latest 


eported gross and net operating earnings of these companies represent over 80% of the like earnings of all the subsidi- 
ies presently to be acquired by the company. Upon sale of any pledged collateral the proceeds, to the extent and in the 
nanner provided in the Indenture, will be utilized for the retirement of bonds. 
ZARNINGS 
Based on the results of subsidiaries’ operations for the twelve months ended June 30, 1924, as certified by Price, 
‘Waterhouse & Co., adjusted to give effect to subsequent financing, the combined income applicable to interest is as 





lows 
[welve Months Ended 
June 30, 1924 


“ombined earnings and income of subsidiaries for the 12 months ended June 30, 1924. secce (948,508,222 
16,780,610 


Net earnings after operating expenses, maintenance and all taxes 

fixed charges and preferred stock dividends of subsidiaries he deata $10,016,703 

Jepreciation (assumed at rates in mortgages of larger subsidiaries) 1,620,769 11,637,472 
$5,143,138 


Proportion of above balance applicable to common stocks to be owned by Cities 
Service Power & Light Company $4,898,632 
(ther Income of Cities Service Power & Light Company* 862,289 
Amount appticable to interest eres j $5,760,921 
Annual interest requirementsfon these bonds 1,200,000 
Annual income derivable from other investments in subsidiaries presently 
Total income applicable to common stocks to be owned by Cities Service Power & Light Company and other income, 
is shown above, were 4.8 times annual interest requirements on these $20,000,000 Series A bonds, and for the two and 
me-half years ended June 30, 1924, such income, including other income on basis indicated above, was at the annual rate 

»f $5,721,936, or over 4.7 times annual interest requirements on such bonds. 

Net income, after depreciation as above, applicable to dividends on the preferred and common stocks to be pledged 
is security for these bonds, was $4,830,905 for the twelve months ended June 30, 1924, or 4 times annua! interest 
equirements on the present issue, and for the two and one-half years ended that date was at the annual rate of $4,690,491, 


to be acquired by Cities Service Power & Light Company 








9 3.9 times such interest requirements. 
INDENTURE PROVISIONS 


Additional Series A bonds, not exceeding $5,000,000, may be issued without pledge of additional collateral on compliance 
with restrictions as to earnings, and as to cash income from the pledged collateral. Other series of bonds, ranking equally 
with the Series A bonds, may be issued, under conservative restrictions, upon the pledge of additional collateral. 


SITIES SERVICE COMPANY 
Cities Service Company will acquire substantially all of the stocks of Cities Service Power & Light Company to be 


presently issued. Cities Service Company, which owns diversified interests in oil and natural gas and other properties, 
has a present outstanding capitalization of $25,966,715 Debentures, $85,522,856 Preferred Stocks and $46,032,818 


Common Stock, with aggregate present market value over $175,000,000. 





We offer these bonds for delivery if, when and as issued and accepted by us, subject to approval of legal proceedings by counsel. It is 
expected that delivery in the form of temporary bonds of the company or interim receipts of Dillon, Read & Co. will be made on or 


about November 20, 1924 





Price 9412 and Interest. To yield about 6.50% 


Further information is contained ina circular which may be had upon request, 


Dillon, Read & Co. 
Federal Securities Corporation A. B. Leach & Co., Inc. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us 

















